Guides Plane Production 


stage well under way, produc- 

Canada’s $1,200 million defense 

will be the responsibility of E. V. Rippin 

gille, Jr., newly appointed aircraft controller who, as president and 

general manager, directed the fast construction and production of 
General Motors diesel plant in London. 


THE NATION’S BUSINESS 


Essential Services 
And Publie Rights 


In any industry strikes are costly, wasteful and disturbing 
enough to the general public. In.an essential public industry 
they are all that and a great deal more. 

When such vital, everyday necessities as transportation, com- 
munications or power distribution are cut off, every person and 
every business, great and small, are immediately affected. 

Strikes in a public utility are aimed straight at the public, 
exactly like the gun a thug points at his victim’s head. In many 
places police andtfiremen are not allowed to use this weapon and 


neither should workers in other essential public services be | 


allowed to use it. These people are serving the community in the 
same way as soldiers. And soldiers do not have the right to strike. 

For the past week not a street car has moved in Toronto and 
not a bus owned by the city’s transportation commission. Not 
only that, but the coach lines operated by a subsidiary over a 
wide area of Southern Ontario have also been tied up. 

Hundreds of thousands of people in metropolitan Toronto and 
scores Of thousands living in villages, towns and cities for a 
hundred miles around have had to hitgh hike or stay home. 

Last year there were 12 strikes in essential public industries. 
In 1950 there were eight including the eight-day tie up of the 
nation’s railroads, This mad nonsense has gone too far. 

Public utilities are not like ordinary industries, They are the 
very foundation upon which all industry, ur whole economy, 
absolutely depends. 

When disputes arise in them acceptance of arbitration awards 
should be made compulsory for both parties. 


immediately. No person or group should have the power to 
paralyze a community. ’ 
Requiring workers to take the no-strike pledge as a condition 


of employment in essential public service industries is asking | 


Barcelona Spanish Assets 


them to undergo no hardship. It is the minimum security the 
community owes itself. 
Thousands of people should not have their work, and their 
personal lives disrupted because of a private wage squabble. 
* o 


Tax Cuts Weleome,. But— 


Some fairly substantial tax cuts are expected to be announced 
by Mr, Abbott in his budget this year. Barring unexpected de- 
velopments in the international field, perhaps up to $150 millions 
may be lopped off present schedules, it is reported from Ottawa. 

This may seem pretty small to those unable to take their 
eyes off Ottawa’s surplus. But in inflationary times it is infinitely 
better to have a surplus than a deficit and the prospect of being 
able to keep our government fiscal policies sound and at the same 
time to get some tax relief will be very welcome. 

But some tax reductions must not blind our eyes to the fact 
that the key factor in our staggering tax load is the cost of de- 
fense; that during 1952 the first important bills for our defense 
effort will start to come in. : 

Another factor to keep in mind is prices. 
some prices are easing; at least the speed of the upward climb 
seems to have halted. 

No matter how well Canada may manage her affairs, the fact 
remains that our price level is profoundly affected by that in the 
United States. 

The U.S. price outlook is anything but encouraging. Its fiscal 
policies are quite inappropriate for a time of inflation—and a 
major defense effort—and the prospect for another bout of in- 
flation fever there Jater this year is quite alarming. 

Canadians may hear good tax news from Mr. Abbott. But no 
wise man will dream dreams of anything resembling the “bar- 
gain” tax rates of pre-war. Nor perhaps should we have too much 
confidence that Mr. Abbott will be able to make his tax cuts stick 
over any extended period. 

What would make us all happier about paying our taxes, 
lower though they may be, higher as they may some time go, 
would be really convincing demonstration of the Federal Govern- 
ment to operate with efficiency and economy, and to be very 


much more hard of hearing when it is beset by the hand-out and 
pie-in-the-sky people. 
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A Business Has Bigger Job 


’ 
“We must face the fact that the influence of businessmen in 


Provincial and | 
federal labor authorities must see that this is done and done | 


For the moment | 


~The Financial Post 


Canada’s National Weekly of Business, Investment and Public Affairs. 
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We Give U. S. Atomic Data But There’s Little 
Progress Yet In Washington Exchange Move 
—How It Affects Our Planning 


OTTAWA (Staff) — Most im- 
mediate concern of Canada in the 
realm of atomic information is a 
clearance with the U. S. to per- 
mit consultation on the building 


finery. 
Already the slow and cumber- 


the decision were the considerable 
volume of ore which will have to 
be treated once the new Beaver- 


lodge property comes into produc- 


* 


One-Way Street Stalls 


Our New Uranium Plant 


PRICES 


Stock exchange seats advanced 
in 1951 on all Canadian and U. S. 
exchanges, Latest seat sale on 
Toronto Stock Exchange (Sept. 
25) was at $51,000, up $11,000 
from January 1950, but down 
$1,000 from April sale. Montreal 
Stock Exchange and Curb seats 
showed a net gain of some $6,000 


Publication Office: Toronto, January 12, 1952 


\Ottawa Brings 


‘Seaway Start 
Step Closer 


OTTAWA (Staff) — A definite 
| start on the St. Lawrence Seaway 
| this year — whether as an all- 


* 


Fifteen Cents an Issue, Six Dollars a Year 


° 


No. 2 


May Get Taxes Cut 
By $150 Millions 


Personal, Corp. Income Taxes, Cigarette And 


jat end of 1951 when compared | Canadian project or jointly with} 
with end of 1950. Seats were|U. S. — is the high hope here 
traded in a range of $30,000 to; now. 

$35,000 in 1951. | 


| Latest move is naming of an in-| 
Electricity rates to household-| ¢ : & 


rmal interdepartmental Sea- 


Other Excises Due For Reduction If No Big 
Change In Current Spending, Revenue Patterns 


By KENNETH R. WILSON 
OTTAWA (Staff)—Some tax 


tion. Also, the desire to use a new |€Ts in areas served by British |way Committee in Ottawa to 
of a new Canadian Uranium re-| process not adaptable to the| Columbia Electric Co. may be in| “keep things moving” and pre- 


present refinery at Port Colborne. 
Even when U. S. consultants 


for the 
months. 


third boost in nine 
The increase asked for 


some legislative machinery to|can be hired, it will take the best | WOuld work out to an extra 3c 


obtain this clearance is “in the 
works” at Washington. 


part of a year to prepare plans 
|and specifications, The project is 


to $1 a month for majority of 
|private consumers, and would 


It is unlikely to produce definite | still about a year away from the |™ean an extra $850,000 revenue 


results for at least another few 
weeks; could be aided indirectly 
at this stage only by any new 
developments arising out of the 
Churchill-Truman talks. 

Canada has been very critical 
of the present “one-way street” 
which makes consultation and ex- 


change of atomic information be- | 


tween the two countries virtually 
| impossible. There has always been 
|eagerness on Canada’s part to 
co-operate in the field of non- 
military atomic information ex- 
change and an equal eagerness 
among U. S. experts to take ad- 
ventage of Canadian experience 
and know how. 

But the rigid strait jacket of 


the MacMahon Act has hitherto | 


been a bar to any such exchange. 
| Thus there was considerable re- 
| lief in Canada last autumn when 
Congress approved a new pro- 
;cedure for easing the ban so far 
jas “friendly countries” are con- 
cerned, 
No Results Yet 

| However, 
jhas proven very tedious and cir- 
;cumscribed. So much so, that 
;nothing yet has happened, even 
though the U.’S. Atomic Energy 
|Commission moved some months 
}ago to take advantage of its new 
“freedom.” 

As already indicated, one cf the 
first things Canada hopes to get 
from the new regulations is the 
authority to hire a firm of U. S. 
| consultants to discuss plans for a 
|new uranium refinery. The kind 


| of help required is said not avail- | 


able in Canada. But as matters 
stood until last year, no U. S. 
firm could legally advise anyone 
outside its own country. 

It is now hoped that before the 
month ends, this permission will 
be cleared. This would pave the 
way for initial discussions on the 
new refinery. 


The decision to go ahead with | defense aspects of atomic infor-|the case will probably go direct 
ja new Canadian refinery was mation—use of bases, bomb tests, |to the Exchequer Court. In any 
etc. ' 


|made last June. Reasons behind 


‘Sold’ at 10¢ 


Properties in Spain with an 
|}estimated present replacement 
value of £55 millions belonging 
| to a Canadian company have been 
acquired by a Spanish group for 
the equivalent ‘of about £5 
million. 

That 
“auction” 
Spain of the “assets” in Spain of 
Barcelona Traction, Light & 
Power Co. unless the sale can be 


ill be the effect of the 


|of the company’s bankruptcy has 
not yet been considered by the 
Spanish courts. 

Only bidder was a new com- 
pany—Fuerzas Electricas Cata- 
luna—formed by six Spanish 
banks (The Financial Pést, Dec. 
| 22, 1951). It paid the’ minimum 
reserve price set for the auction 
of 10 million pesotas (£91,000) and 
in addition, 
the terms of the auction, under- 
took to pay off Barcelona’s out- 
standing bonds at their face value 
plus accrued interest, amounting 
| to £9,591,857 and 45,842,170° pese- 
}tas and other amounts as set out 
}in the conditions of sale. 


Offer To Sell Back 

Sidro (Societe Internationale 
D’Energie-Electrique), the maj- 
ority owner of Barcelona’s com- 
mon stock, was given an option 
by telegram, good until Jan. 31, 
1951, to buy back Barcelona's 
“assets” by meeting the bid and 
assuming the obligation to pay 
off the bonds. Text of the telegram 
was published by the new com- 
| pany in the Spanish press. Under 





the new procedure 


| sod-turning 


told. ; 

Under the new U. S. regula- 
tions, each individual arrangement 
| between U. S. atomic authorities 
must be cleared. There is no 
blanket authority. And there are 
several very specific steps that 
have to be rigidly followed. 

Long Way Round 

First, there must be unanimous 
approval by the AEC. Then there 
must be unanimous approval by 
the National Security Commis- 
sion, There must also be indivi- 
dual approval by the president 
himself. 

Having overcome these hurdles, 
| any specific proposal sti'’ does not 
become effective unless 30 days 
{notice is first given to the Joint 
Committee on Atomic Energy. 
The committee does not have to 
approve. But it must be notified 
of what is going on. That means 
that nothing can happen unless 
or until Congress has been in 
|session for at least 30 days. 

There is one exception in the 
case of permitting U. S. experts 
to consult on the new proposed 
Canadian refinery. The exception 
is that because this request was 
made some time ago it has been 
ruled that once it passes the AEC 
and the NSC and the President, 
the usual 30 days waiting period 
is not necessary. 

Recently, Gordon Dean, chair- 
man of the AEC indicated that 
recommendations for sharing non- 
weapon atomic energy secrets 
with friendly allies, notably 


stage, The Post 


1s 





Congress this month. 

One outcome of the Churchill- 
| Truman talks may be to convince 
the executive and possibly con- 
gress of the need for more prompt 
land more extensive exchange of 
|this type of information. It is 
more likely that these discussions 


Canada, would be placed before | 


| for the company. Company asked 
the B. C. Public Utilities Comm. 
to make new rate structure ap- 
plicable after Jan. 14. Areas 
affected are residential sections 
of Greater Vancouver, the Fraser 
| Valley and southern Vancouver 
| Island. 

Domestic cattle prices eased 
moderately this week but unique 
two-way shipment of beef and 
cattle between U. S. and this 
country , was continuing. Al- 
|though there is considerable di- 
vergence in opinions among 
shipping officials, genera] belief 
is that the two-way movement 
| will prove a temporary one. 
, Majority of shippers feel that 
|with Canada a surplus beef 
jcountry and the U. S. our tra- 
| ditional market, prices here must 
| be adjusted to permit renewal of 
trade patterns. 


| normal 
| ‘Tim has eased to around $1.17 
Ib., off from $1.25 lb. at end of 
November. About this time last 
year, it stood close to its postwar 
| high at $1.60. 


} 
j 


| pare the way for a joint Canada- 

U. S. submission to the Inter- 
national Joint Committee in the 
event that Congress does not 
approve the amended 1941 agree- 
ment which is shortly to come up 
for further consideration. Ratifi- 
cation would remove the need for | 
application to IJC, 


Within the month, a parallel 
committee.-is to be named in} 
| Washington to work alongside 
the Canadian group. It will be 
designated by the executive 
branch of the Government once 
the three congressional messages 
ito be delivered this month by 
President Truman, are out Of the 
way. , 
The Canadian group held its 
| first meeting this week. It is 
chaired by Norman Robertson, 
Clerk of the Privy Council and 
| Secretary to the Cabinet. Mem- 
bership includes John Lessard, 
Deputy Minister of Transport; 
F. P. Varcoe, Deputy Minister of 
Justice; R. B. Bryce, assistant 
Deputy Minister of Finance and 
Guy A. Lindsay, Director, Special 
Projects Branch, Department of 
Transport. 

As yet, no steps have been 
(Continued on p. 3, col. 1) 


Philco Tax Case To Define — 


What Mfg. Price Includes 


OTTAWA (Staff) Uncer- 
tainty in the wording of the Ex- 
cise Tax Act will be subject of 
a jurisdictional appeal of wide 
interest to manufacturers and re- 
tailers on Jan. 18. The appeal will 
be to the Tariff Board. 


Eventually to be determined is 


turer’s sales price? Does the defi- 
nition inelude an assessment on 


j}dealers when made for adver- | 


tising? 
Initially, the question of juris- 
| diction only (that is, the right 


| of the board to hear the appeal) | 
If the tariff | 


| will be involved. 


the question: what is a manufac- | 


|are concerned privately with the | board decides it has no authority, 


sale on Jan. 4 at Reus, | 


set aside. All efforts to block the | 
sale failed, although the validity | 


in accordance with | 


on Dollar 


munication with the Belgian, | 
Canadian and U. K. Governments | 
jas to the steps which they can} 
respectively take to counter this | 
threat to foreign investment and, | 
in particular, as regards such ex- | 
|change control permits as would | 
| be required from H.M. Treasury | 
to enable buyer to consummate | 
the sale.” 


J. G. Glassco, receiver and man- | 
ager appointed by the Supreme | 
Court of Ontario, also stated this | 
week his intention to continue | 
| to do everything possible in ta 
case. 


| The directors’ statement, which | 


(Continued on page 7, col. 2) 


How “Fa 


By RONALD WILLIAMS 
Togsy, if an Ontario theatre} 


;}owner wants a negro deorman, | social 


he can’t advertise for one. 

Under the province’s new Fair 
Employment Practices Act—the 
| first in Canada—that would be 


| discrimination against whites. 


After nearly six months opera- 
tion, the Act for which Ontario 
took some deep bows, was bring- 
jing some brickbats: the Act was 
| working in many ways not con- 
|templated by its designers. 

Instead of outlawing discrimina- 
tion against any race, color or 
creed, about all it had succeeded 


the community has been slowly declining.” That blunt state-|the terms of the auction, Barce- | in doing was fouling up personnel 


ment comes from John S. Coleman, President of the Burroughs 
Adding Machine Co., in his address this week before the Central 
Canada Sales Management Conference in Toronto. 

How can business and the businessmen do that? Mr. Coleman 
answered this way: 

“Now I am not suggesting that business should enter the 
political arena to outbid those who are already promising the 
impossible, On the contrary, it is tire for us to look at the prob- 

as or labor, farmers or pro- 


segment of that society—wil 
capacity for disinterested action. | 
iby. But I am 

in the forma- 

just es watchdogs or critics of other 
of practical measures to meet the 


Coleman 


Mr, promised his audience that he would be frank 


and blunt. He was. But he also gave them something they will | ation,” the directors state. “They jtrom asking questions on racial 


think about. 


| lona Traction was given only nine 


bid, so that this offer extends the 
time limit, * 


. To meet the bid would require | 


raising some £9% millions on the 


days in which it could meet the/| erally 


and employment practices gen- 
and creating a major 
|traffic jam in the department 
|charged witl its administration. 

The number of interpretations 
already on record approcches the 





event an appeal to the Exchequer 
Court is possible. 

The issue underlying the ap- 
peal is the distribution of sales 
tax on co-operative advertising. 
The cornpany concerned is Philco 
Corp. of Canada. It involves the | 
pro rata contributions to a fund | 
to give coverage to dealers 
throughout the country. 

The Department of National 
Revenue claims the money con- 
tributed by distributors to this 
co-operative advertising fund is 
liable to sales tax. The company 
disputes this. 

But before the issue can be 
settled, there must first be settled | 
the authority of the Tariff Board 
to adjudicate. 

Were this appeal 
Customs Act rather than the 
Excise Act there would be no 
challenging the tariff board auth- 
ority. When the former act was 
overhauled recently it was re- 
written to make clear that any 


under the 


tary service other than in the, 
Canadian forces, membership in 
organizations, names of 
schools attended. And please, no 
request for photographs.” 

This has thrown a fair-sized 
monkey wrench into the per-/| 
sonnel machinery of many firms, | 
jnone of which was designed to 
| discriminate against anyone but} 
| merely to ensure getting the-right | 
|man for a particular job. 

Research has shown that a 
man’s on-the-job performance is 
affected by his home life, school- 
jing, social activities and other 
\factors. Without complete infor- | 
mation on these, *mployers say 
they might as well use a -person- 
nel grab bag. 

“The Act prevents us from ob- | 
taining all the information we} 
need to make an intelligent se- | 
lection,” said one personnel | 


person who felt aggrieved (in- 
cluding the deputy minister him- 
self), could appeal to the board 
for a ruling. But the Excise Act 
is not so worded. | 
The fine point at issue respect- 
ing jurisdiction hovers around the | 
wording as to the “amount” of 
the tax. The department con- 
tends that the value for duty pur- 
poses is what is determined by 
the department. It apparently | 
contends any challenge to this | 
should be made direct to the| 
exchequer court. This is what 
will be discussed on the 18th. 


| 


relief—perhaps as much as $150 


millions worth—presently is on the books for Canadians in 1952. 

_ Government policy on defense costs and NATO aid must be 
finalized and the probable pattern of revenue established before any 
certain details can be stated, but in light of today’s prospects, it 
looks pretty sure that Mr. Abbott will have some good news for 


Canadian taxpayers in 1952. 
Likely beneficiaries are: cigar 
sonal income taxes. Possible a 


ettes, stoves, corporation and per- 
Iso are some other excise taxes 


presently causing administrative difficulties at today’s high rates. 
On the over-all question of buoyant government revenue and a 


Inside | 
News 


Crippling Communities 
Should a relative handful of union- 
ized workers have the power to 
cripple a whole community?, What's 
the answer on strikes against essen- 
tial services. The lessons in Toronto’s 
streetcar strike (p. 15). 


How Near Jet Age? 


How close is the jet age in air 
transportation? Where Canada 
stands in the current U. K.-U. S. 
battle for airplane supremacy 
(p. 15). 


Managed Investment 


Careful programing . . . caution. 
These are the watchwords for the 
investor in 1952. See the record of 
The Post’s Managed Investment 
service for examples of how invest- 
ment programing can pay (‘p. 18). 


London Calling 


Influence of U. S. bankers in the 
World Bank organization is seen 
working against British interests 
over Iran oil (p. 28). 


Six-Year Price Range 
Special tables prepared by, The 
Financial Post give the six-year 
price range of all listed stocks, other 
Gseful market data. A valuable 
reference {p. 20-21). 


What's New 


For the new and novel in business, 
industry and the home read What's 
New regularly (p. 14). 


How Tram Strike Was 


Met by Toronto Business 


As Toronto reeled, but didn’t] 


| go down, under its first full week | 


of a Toronto Transportation Com- | 
mission ‘and Gray Coach labor | 
strike which left the city of more | 
than a million people without} 
public transportation, it became 


|clear who was being hurt. 


It wasn’t the street car riding 
public nor the striking union. It | 


|was business. It was the TTC. | 
| And it was TTC employees. 


The strike proved that the auto | 
can replace the Street car’ as} 
effectively as it replaced the| 
horse. Car pools were organized 
and operating, getting workers to 
work with little absenteeism. 

Massey-Harris Co. for example, 
which employs 4,500 in its Tor-| 
onto office and factory staff, had} 
90% of its employees out on the| 
first day. Now absenteeism ‘s 
down to normal. That story has 


Mustn’t Quiz Job-Seekers — 


ir’ Is Ontario’s Fair Employment Act? 


One employer frankly admitted 
he had to discriminate. “We send | 
men out of the country to our 
overseas operations. In the reg- | 
ions where we operate, certain | 
races just aren’t accepted; they | 
merely antagonize the natives, If | 
place of birth is withheld from | 


been repeated for most busi- 
ness firms and industry through- 
out the metropolis as car 
resources and new “neighborli- 
ness” stepped into the breach. 

But that’s the brighter side of 
the picture. For retail business, 
particularly downtown, the blow 
was crippling. 

Statistically, the TTC averages 
229,000 passengers inbound daily. 
Another 123,000 come by car; 40,- 
600 walk and 700 pedal. 

Normally, some 78,000 cars 
come into the downtown area 
each day, To meet the strike 


emergency, that figure has been | 
| boosted to an estimated 100,000, 


average load per car has 
stepped up to 2.5 passengers 
pared with 1.6 a year ago 
takes care of downtown 
ployees, but rules out 
shoppers. 

Here’s what the strike is doing 
to downtown business in Toronto 
in its initial phase: 

—Retail business down 
to 60%. 

—The big department stores 
doing a land office telephone 

business, but over-the-counter 
sales plummeted 40%. With 
the five-day week, Saturdays 
are particularly slack 

—Night life died 50%. 

One furrier said business was 
down .60%. A big downtown 
hardware store, with telephone 
service, admitted to a business 

(Continued on page 3, col. 3) 


been 

, com- 
That 
em- 
the 


40% 


the application form, we may be | 
wasting an applicant’s time by | 
inviting him to an interview.” 
Defense industries are required 
to have applicants complete Fed- 


offensive questions. The Depart- | 

ment of Labor warns employers! (Consumers looking for retail 
to use this form only for men) price war bargains as a result of 
who actually do secret work.| the new law banning resale-price 
Other application forms should be| maintenance have been disap- 
used in the initial screening, they | pointed. There’s been little activ- 
suggest. \ity along these lines so far any- 

In quaint positions are the fed- | where in Canada. 

eral Civil Service, which claims! At the manufacturers’ level a 


security of an invéstment already | umber and prickly quality of| manager. “If a man has lived in| exemption from the Ontario Act,|“wait and see” attitude persists, 


frozen by the Spanish Govern- 
ment for a period of 12 years, 
Barcelona’s directors say 
statement issued this week. “The 
much advertised option to the 
company to nominate someone to 
bid for its own ‘assets’ is nothing 
| but a mockery, in the light of the 
treatment which it has been ac- 
corded in Spain,” they add. 
“The Board have taken and will 
continue to take every step with- 
in their power to avoid this spoli- 


‘have been and remain in com- 


, 


> 


quills on a porcupine. 
| Only now, is the, Government 


Canada for 20 years, but is not 
a naturalized Canadian, we want 


in aj beginning to see that it should|to know. We also like to know 


and the Ontario Hydro, which is| with a strong desire to co-ordin- 
required by law to employ only | ate all moves through their asso- 
British subjects as special’ con-|ciations when and if any new 


have consulted some businessmen if an applicant has served in the 
before the Act was passed. If it! British forces, or if he has held 


had, much of the current con- positions of leadership in - social 
fusion might have been avoided. | organizations. We may require od 


stables. ‘ 

And the Act doesn’t apply to 
any domestic employed in a 
private home, to any employer 


What Not To Ask 
Employers seeking guidance 2s 


French-speaking Canadian for our | who employs less than five people, 
sales force, but we aren’t allowed | or to non-profit religious, philan- 


to what they can and cannot ask 
of prospective employees have 
been told: 

“To avoid complaints, refrain 


to advertise for one.” 
This information may be ob- 


tained after employment, but if it 


origin, religion, citizenship, mili- | against. 


’ 
a : 


' 


thropic, educational, fraternal or 
social organizations. 
During the last few months 


(Continued on page 3, col. 2) 


moves are to be made. 

At Ottawa, with Parliament in 
recess, the lack of activity was 
even more pronounced. How it 
would be enforced or how many 
people would have to be hired to 
do the job was still unknown. 
The Government seemed to be 
resting after its big push in get- 


is a dismissed employee might | thousands of circulars have been | ting the legislation through Par- 
charge he had been discriminated | sent to employers, explaining the | liament. 


The view of many retailers on 


| likely tax rebate in the next federal budget, three examples can be 
| cited on the good side of the ledger: 


1. The substantial tax poten- 
tialities of new post-war capital 
investment, now beginning to 
yield big money via the corpora- 
tion impost. 

2. The expectation that 
will net the government con- 
siderable new revenue from 
charging sales and other taxes on 
all defense equipment even 
though ordered on government 
account. 

3. The higher over-all level of 
1952 wages and labor income— 
especially in light of an expected 
flattening of living costs. (At 
this time last year, wage rates 
and earnings were rising, but 

| there was also a very sharp in- 
crease in living costs). 

No one yet can put a figure on 
| just what these buoyant factors 
lare likely to mean in térms of 

1952. There are wide areas of pos- 
sibility depending on a number of 
factors—many of which are out- 
| side Canadian control. 
Continued Tax Buoyancy 

But the probabilities are on the 
side of continued tax buoyancy. 
| Take, for example, the capital in- 
vestment program 

A calculation made recently, 
suggests that out of the $4,600 
| millions of new 1951 investment, 
about $2,100 millions, or 45% 
represents investment which 
would be subject, sooner or later, 
to corporation tax. Not all of this 
investment will yield revenue in 

1952. But it became readily ap- 
parent in 1951 that some of the 
earlier new capital expenditure 
|} was now beginning to yield tax 
returns and at a much greater 
rate than had been anticipated in 
last spring’s budget calculations. 

Prior to 1951, there had been a 
total new capital investment in 
Canada in the 5-years 1946-50 in- 
clusive, of $14.7 billions. If the 
proportion subject to corporation 
tax was the same as in 1951, 
there would have been in these 
years new business investment in 
this category of $6.6 billions. 
Certainly much of this is already 
yielding tax returns. 

Sales Tax and Defense 

Another potentially big tax 
source for 1952, arises from the 
government’s practice of charging 
itself sales tax, duties, etc., on all 
defense equipment purchased by 
the government. (This is contrary 
to the traditional practice in 
U. S.). 

No one has yet put a figure on 
what this could be, but it is sub- 
stantial, Details are now being 
| Studied as a result of questions 
| asked last year by the Parliamen- 
| tary Committee on Defense. 

Supposing that out of the esti- 
mated three-year $5-billion de- 
fense program, about $3.5 billions 
represents procurement, then it is 


1952 


and 20% of that cost represents 
taxes which will come back to the 
government in revenue. (The 
sales tax alone is 10%.) 

This means that over the three- 
year period there could be some- 
thing of the order of $500 millions 
in tax yield on defense orders. 
| And since not very much of this 
| was rolling in 1951-52, the bulk 
|will accumulate in favor of the 
treasury in 1952 and 1953. 

Defense Spending 

On the expenditure side of the 
| ledger, the big unknown will be 
defense spending, plus any pos- 
' (Continued on page 3, col. 4) 
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Manufacturers Adopting 
‘Which asks unter ot e-aied |“ Wait and See’ on RPM 


the ban was given by Edgar G. 
Burton, president of Simpson's, 
|this week at New York, when 
he said: 

“This new legislation is of 
| Someone dubious enforceability 
i rather like the prohibition law. 
| While I believe that freedom of 
competition is a basic principle 
to which we must all subscribe, 
there is some question in my 
mind as to whether this anti- 
price maintenance law does not 
interfere with one of our more 
basic rights — the freedom to 
offer a product, or a service, to 
whom one pleases. 

“Goods which are price main- 
tained represent only a smali min- 
ority of the items sold by the 
ave-age retailer. It is almost cer- 
tain. that the effect (of legisla- 
tion) ‘on the cost-of-living index 
| will be negligible.” 
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Keep Food Parcels 
Going Overseas —- 


Food parcels are mighty welcome arrivals 
to anyone in food-rationed countries. They give 
a lift to Winter-weary menus... help provide 
necessary vitamins to maintain life and vigour. 
You can send such parcels from EATON’S... 
filled with nutritious foods and “treats... 
each expertly packed to arrive in good con- 
dition... containing items known to be desired 
and appreciated. For behind ‘each parcel stands 
years of experience gained from the thousands 
ond thousands of parcels EATON'S has pre- 
pared and pocked for shipping overseas. 


BRITISH COLUMBIA 


Sales representation available 
Twenty years’ experience. Good 
connections, Managerial bac k- | 
ground. Agency or distributorship. 


Reply to Bex 312, The Financial Post, 
Terente 2, Ontaric. 


ADVERTISIN 


McConnell, Eastman & Co.! 
(Winnipeg) directing a series of 
eight quarter-page ads to appear 
| in Winnipeg dailies and weeklies 
| during next few weeks as Mani- 
|toba Telephone Co. education 
|}campaign; two ads to feature 
| yellow pages, appearing in dail- 
iis in two colors; six ads to 

feature telephone ethics, effici- 


} ency, 
. - > 
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| Classics, Musicals Boost LP’s 


Another Boom Year in Sight For Record Makers 


The hectic days of 1949-1959 | collectors. 
when retailers and music lovers! Capitol have helped make the! acceptance on 


| East refinery; 
Decca, Columbia and! couver, are getting even greater | 


the convenient 


were caught in spinning confusion | public more aware of the theatre} RCA Victor 45 seven-inch records. 


are over: 1951 saw the micro- 


iby such- musicals as 


“South | Quebec and the West have proved 


groove records of *both 45 and | Pacific,” “Guys and Dolis’ and| exceptionally good markets ‘or'| 
long playing 33 1/3 rpm take a| plays such as “Death of a Sales-| these. 


strong hold with the public. 

Both are now firmly established 
with 45s taking the lead in pop- 
ular recordings and the LPs tak- 
ing all others. The standard 738 
irpm, however, -is sfill a strong 
seller for thousands of the old 
| standard radio-phonographs and 
juke boxes all over the country 

As the final count is now being 
made, last year looks like a top 
sales year, according to record 
companies, with 1952 shaping up 
for another boom volume year in 
spite of rising prices in sight. 

Far from acting as a deterrent 
to record collectors, the different 
speeds acted as a stimulus, giving 
new life to record sales in the face 
of such new forms of entertain- 
ment as television, 

Boost For Classics 

Classical works received thei 
biggest boost from LPs with sales 
|of classics now reaching an ap- 
proximate 18% of total sales in 
Canada. Reason for the popular: 
ity of the LPs over the 78 clas 
sical records according to retailers 
are: 

~Better reproduction 
quality available. 

—Length of playing time and 
fewer “breaks” or record 
changes ; 

Ease of storage and rugged 

ness of disc 

-The price is right. One LP 
record is usually cheaper and 
has more music on it than an 
equivalent album of 78 rpm 
records. 

To meet this trend, the record 
companies have gone al! out to 
recut previous works in LP and 
present new works or those previ 
ously unavailable in North 
America. 

RCA Victor has recut its 
label albums of the greats. Lon- 
don has recorded operas and 
symphonic works long sought vy 


and 


red 


Account Appointments, Plans 
And News of Personne! in the 


Canadian Advertising World | 


show heard over Dominion Net- | 
work. Two new stations have 
been added to the network for) 
1952 season, bringing total sta- 
tions to 32. i 

* . 7 ' 


McKim Advertising (Toronto) 
appointed to direct advertising 
for Larkin Lumber Co., Toronto. 


National Industrial Advertisers 


}man” and “The Lad’s Not For) 
| Burning.” 
Poetry, Kistory such as Edward 
R. Murrow’s “You Can Hear it! 
| Now,” and the recording of the) 
| now famous dramatic monologues 
| of such actors as Charles Laugh- 
ton have been made all the more 
| possible by LPs giving the Cana- 
dian public an ever greater vari- 
ety of entertainment. 
i On the 45-incher 
| At the other end of the scale, 
bread and butter of the industry, 
| the fast selling short-lived pop- 
ular musical pieces as plugged by 
| dise jockeys from Halifax to Van- | 


For the future the record com- 
panies see the trend away from 
the 78s to the microgroove record 
TV, when it finally arrives in 
Canada, is not expected to have | 
as drastic effect as when it “hit” 
New York and record sales drop- 
ped drastically. The novelty of 
the video screen has already worn 
off for many in Southern Ontario. 

No great demand is foreseen | 
for Canadian talent, although 
rhany are pinning high hopes on 
the latest Canadian recording 
venture — Beaver Recording Co. | 
— who will shortly offer Handel's 
Messiah on LPs, 


Se — 


How the Retail Field Can 


Upgrade Personnel Policy 


| Canadian retailers have many 
differences from their U. S, 
counterparts, but many similar- 
ities as well, Today, a common 
problem is the high labor costs 
and the consequent need for in- 
creased productivity in opera- 
tions. Here is an outline of the 
Canadian situation, It is a digest 
of an address given to the 


| Nattonal Retail Dry Goods As- 
sociation in New York City last | 


week, by BE. G 
dent, Robt 


By E. G. BURTON 

While+ our peoples are very 
close and much of our business 
practice is identical north and 
south of the 4,000-mile berder, 
there are many features of our 
business life which are distine- 
tively Canadian. 

Our distribution structure has 
had to be adapted to serve hund- 
reds of sparsely-settled communi- 

| ties all over the far north country 


Burton, presi- 


provisions, restrictions on non- 
defense use of steel and higher 
taxes, 

Most of this legislation has hit 
the retailer, and raises questions 
of equity in fiscal policy. Net 
profits of defense - supporting 
industries and those engaged in 


the capital equipment boom have | 
and | 


benefited, while retailers 
others have felt the impact profit- 
wise of government restrictions. 

Canadian retailerg have to com- 
pete for staff at high wage rates 


Simpson Co. Thee their sales are held down 


There is a sharp narrowing of 
profit. Fiseal policy should be 
changed to correct these inequi- 
ties. Nevertheless, even if there 
are some real hardships, they are 
a small price to pay for equipping 
ourselves and assisting to equip 
others in the defense of freedom. 

Most consumer goods sold in 
;Canada are manufactured in 
Canada—partly due to tariff pro- 
tection, and partly to production 
expansion. Over 90% of the 


| Announcing 


lager; G. D 
| Columbia division manager. 


as well as our great metropolitan | goods sold by our company are, 
centres—merchandising for Daw- | purchased in Canada, less than/ 
son Creek on the Alaska Highway |5% comes. from the U. S.; the | 
as well as for the city of Montreal.|balance from the U. K. and 
The concentration of industry | Europe. To do retail business in 
in Southern Ontario and Quebec Canada, the merchant must know 
has made transportation costs to/an entirely different set of mark- 
the East and West important. | ets, which probably explains the 
Rapid and_ radical climatic relatively few branches of U. S. 
changes require that Canadian | stores vperating in Canada. 
stores keep a large stock of} 
seasonal goods regardless where 


they operate. within our ability ay? E 
y to pay? Em- 
Other Differences ,|Ployees need more for higher 
We have a 10% manufacturers lliving costs, yet to do the same 
sales tax which tends to inflate| dojlar volume of business, retail- | 
the price of most Canadian con-| er. need far more people on pay- 


goods. roll than the average manufac- 


Common Problems 
How can we keep payrolls 


sumer There are also! 
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British American Oil Co. (Toronto) 


| —J. W. Morgan, manager, Montreal 


Bart W. Gillespie, 
manager, exploration & production 
departments; R. C. Turner, vice-pres- 
ident, B-A Alberta Pipe Line Ltd. 
Chartered Life Underwriters — 
Harold A. Mills, chairman of Toronto 
Chapter; Howard J. Crofts, vice- 
chairman; Len W. Sumner, secretary. 
Consolidated Mining & Smelting 
Co. of Canada (Trail, B.C.) —P. S. | 
Barratt, superintendent, engineering | 
department, Kimberley operations. | 
Empire Life Insurance Co. (King- 
ston) — Clyde J. Lawlor, manager 
St. Lawrence branch, Kingston. 
General Accident Assurance Co. of 
Canada (Toronto)—Wellard P. West, 
manager, engineering department. 
Government of Canada — Depart- 
ment of Trade & Commerce—Reg- 
inald G. Hunt, Toronto branch man- 
ager, Export Credits Insurance Corp. 
i. J. Heinz Co. of Canada (Leam- 
ington) — Albert E. Bergstrom, sup- 
ervisor Regina branch. 
Horton Steel. Works 
Ont.) —H. F. Stearns, president. 
Household Finance Corp. of Can- 
ada (Toronto) — branch managers 
M. J. Montpetit, Granby; E. A. Welch, 
Fort William; Thomas Wood, 1886 
Eglinton Ave, West, Toronto; A. J 
Bray, 457 Ouellette Ave. Windsor: 


St. West, Montreal; P. E. Leonard, 
893 Ste. Catherine St. West, Montreal 
J. A. Perreault, 3737 Ontario St. East, 
Montreal; L. Leblanc, Thetford 
Mines. 

Merck & Co. (Montreal) —Henry 
W. Johnstone, Blythe M. Reynolds, 
James H. Sharp, directors; John M. 
Wynn, vice-president & treasurer. 

Moffats: Lid. (Weston) — IT. R 
Stewart, general merchandising man- 
Foster, acting British 


Nesbitt, Thomson & Co. (Montreal) 

P. N, Thomson, J. lan Crookston, 
directors 

| Personal Finance Co. of Canada 
(Toronto)— Rhys H. Lawrence, man- 
ager Owen Sound branch, 

RCA Victor Co. (Montreal) — 
Thomson <A. Moore, assistant to 
president 

Tuckett Tobacco Co, (Hamilton) - 
T. H. MeGuire, chairman; Harry 


Wilson, president 


Retirements 


Thomas H. Fenner 
engineering department 
Accident Assurance Co 


manager, 
General 


Settle Noronic 
Claims Soon . 


MONTREAL (Siaff) — Early 
settlement of the claims against 
Canada Steamship Lines result- 
ing from the Noronic ship dis- 
aster of 1949 appeared possible 
this week, following’ court hear- 
ings in Cleveland. 

A committee representing 
about three-quarters of the 600 


(Fort Erie, > 


J. W. Nancekivell, 893 Ste. Catherine re 


of Canada j 


| Walsh Advertising (Toronto) 


|appointed to direct advertising 
| for Haugh’s Products Ltd. on de- 
| fense packaging; selected list of 


INDUSTRIAL DEVELOPMENT | packaging publications being 
used. 


MGR. AVAILABLE Ona Se 
Many years experienced in @ 
successfully locating indus- 


tries and capital to smaller 
communities. Broad connec- 


Heggie Advertising (Toronto) 
| appointed to direct national ad- 
vertising for Bird-Archer Co., 
Cobourg, Ont., water treatment 


and engineers. Redesigning sales lit- 
ee cman ao ;erature, direct mail campaign 
eve’ o sof govern- Bi anned. 


ment, finance and industry. eed 


BOX 308, Ronalds Advertising (Toronto) 
THE FINANCIAL POST, TORONTO | directing commercial cut-ins of 


| Rexall Drug Co. Amos n’ Andy 


Association announces new clos-| excise taxes which are added to turer—a terrific hurdle to over- 


jing date, May 1, 1952, for all 
|entries in NIAA’ award contests. 
Winners will be announced at the 
jassociation’s 30th annual con- 
ference, Chicago’s Palmer House, 
|} June 29 to July 2. 


* 7 * 


James Scroggie, Jr. appointed 
creative director, J. J, Gibbons 
Ltd., Toronto. 


. . “ 


O’Brien Advertising (Vancou- 
ver) directing Lemon Hart & Son 
series in national magazines and 
Ontario newspapers depicting 
Ontario’s key role in the national 
industrial picture. 


|the invoice cost of goods, on a 
large list of so-called luxury or 
semi-luxury goods, some of which 
are cosmetics, automobiles, cam- 
eras, electrical appliances, cigars 
and cigarettes, etc—a minimum 
of 25% tax in the retail price of 
an electric refrigerator, 35% in 
television and radio sets. Many 
provinces have their own sales 
taxes from 2% to 5%. 
Retailers are really in the tax 
| collection business. 
| In Canada there has not been 
| any legislation comparable to the 
|U. S. Fair Trade Laws. Recently, 
|the Government has made it 
illegal for a supplier to enforce a| 
resale price on any of his prod- | 


claimants announced it would 
recommend acceptance of CSL 
offer to settle all claims for $2,- 
150,000. Company counsel stated 
that the company would with- 
draw the offer unless it resulted 
in the winding-up of the court 


come when there are demands 
for uniform increases. 

The problem of maintaining a 
progressive personnel policy is 
|}much more severe in the retail 
fields than in those industries 
where wages do not represent @/ case. Claimants have until Feb. 
major element in cost. The 15 to accept or reject the offer. 
answer is to make adjustments U. S. Federal Judge Paul N. 
which will increase productivity | yn; will rule after the replies 


of all retail employees. |are in whether the offer is a fair 


| a a, po nee be 1 one and whether enough claim- 
€ should up-grade our selec- | ants have accepted to make it 


tion of employees because a labor | ;;.3: bate 

|turnover is kept down by the Banding on Si} partion Ay ioe 
|right kind of hiring. We should 
continue to study incentives to/4, clear up the claims through 
selling and greater work output. | court proceedings, and that total 
Because you pay a commission | jjapility limited to 


hearing last week, he pointed out | 
it might take five to six years | 


Immigrating early Spring, young Canadian, educated 
in England and qualified as Mining Engineer wants 
job in mining or any engineering with opportunities 
of advancement and in area suitable for young 
family. 


Practical, Technical and Managerial experiencé in 
English coal mines and knowledge of Mechanical 
oar Electrical engineering, Surveying and 
Draughting. 


Willing to train and study anew. Good references. 


BOX 309, THE FINANCIAL POST, TORONTO. 


RETAIL ADVERTISING MANAGER 


Small chain of department stores requires a manager for central 
advertising department. Must be experienced in all phases of 
retail advertising. Layout, copy writing, planning promotional 
programmes. 


Write, stating age, experience, marital status and salary 


expected to 


Ronalds Advertising (Toronto) 
releasing 1952 schedules for four 
T. Milburn Co. products, using 
| frequent smaS-space insertions in 
| dailies; retail, co-operative plans 
in Ontario, Quebec and Manitoba. 


+ a 
| James Fisher Co. (Toronto) re- 
appointed for Johnson Matthey 
& Mallory Ltd., Toronto. 


E. W. Reynolds (Toronto) ap- 
pointed for Rival Manufacturing 
Co., Toronto and Montreal, kit- 
chen equipment producers. 


J. Walter Thompson (Toronto) 
releasing schedule for Pond’s Ex- 
} tract Co. of Canada; hilf hour 
evening radio shows 
Judy” and “Ceux Qu’on Aime” 
both renewed for 1952 (39 weeks): 
| black and white ad schedule for 
creams in week end papers and 
French and English dailies: four- 


ucts. But goods which are price- 
| maintained represent only a small 
| minority of the items sold by the 
|average retailer—the effect on 
}the cost of-living will be neg- 
| ligible. This new legislation is of 
, somewhat dubious enforceability. 
While I believe that freedom of 
competition is a basic principle 
to which we must all subscribe, 
there is some question in my 
mind as to whether this anti- 
price maintenance law does not 
interfere with one of our more 
basic rights—the freedom to offer 
a product, or a service, to whom 
one pleases. 
Inflation Controls 

Canadian anti- inflationary 
measures have been wise. They 
attack the cause of inflation 


“John and rather than developing a huge} 


| Duresiacracy merely to stall and 
| postpone the ultimate reflection 
of world price adjustments. 

We have severe consumer credit 
restrictions, banking policy aimed | 


| does not necessarily mean that 
|the employee is going to woérk 


might be 
$448,000. Company offer was be- 
ing made to head off just such 


any harder. It is important to|;.. ‘ . : 
find the right kind of incentive|- Meeay CEErt Precvonmnge. 
'for each job. We should do more 

}to develop flexibility of staff to 

meet peak loads, and in that is} 


the continuing need for a first. AVilium Ready 


}class sales training program. 

We have applied industrial 
engineering techniques to our 
| service and workroom operations. 
There are always better ways of 
doing things, and better machin- 
ery with which to do them. While 
self-service in our kind of stores 
jhad definite limitations in a 
period when payroll costs are 
high, we must be _ ingenious 
enough to extend this type of 
selling. 
| In any case, we must have 
greater productivity. 

It may be some months before 
sales again adjust cost percent- 
jages to satisfactory 


~ >. . we 
‘Sometime in 1953 

‘’ 
‘Says Monsanto 

Monsanto Chemical Co. is cur- 
rently building a $50 millions 
chemical plant at Texas City, Tex. | 
to produce acrylonitrile, starting 
material for Krilium,-the new soil 
conditiofier discovery recently an- 
nounced by Monsanto officials. 
Krilium is expected to be avail- 
able in commercial quantities in 


Canada sometime in 1953 either | 


|} from Monsanto (Canada) J.td. 
plant operations or from that of.a 
licensed processor. In last week's 


BOX 300, THE FINANCIAL POST, TORONTO 


CLASSIFIED  vvertisements 


POSITIONS WANTED 


Classified eds cost 10¢ per word and! OFFICE MANAGER 

Agure for each insertion. Minimum charge! og gimILAR POSITION - 
$2.50. Add six words when box number | or small organization, ean Seton 
is required. When replies cre to be timancial executive now in employ of 
moiled te advertiser add 15. Classified well-known corporation, several years, 


with excellent previous management a 
ads peyable in advance. Contract rates) accounti background. Middle forties, 
en appiication, tly Cuingu 


al, Objectives: reduced 
POSITION AVAILABLE 


tension, compatible policies, possibly at 
some sacrifice of present high earnings. 

TECHNICAL SALESMEN required with 

engi degree or cquivalent sales 


Box 301, The Financial Post, Toronto. 
neering 
experience. Apply in writing to Dow 


wi 
Sperge of Geanss, 4 . P.O. Box 


AGGRESSIVE, 
merce graduate, 
Sarnia, Ontario, tions con- 
. Applica 


cmectentious, Com- 
8 years experience in 
accounting. credit aad collections and 
office management, oresently employed. 

change with greater opportunities 
fe bilities, Willing to move 


BUSINESS PERSONALS 


TELEPHONE ADDRESS 


anywhere, Box 304 The Financial 
Toronto, 


OFFICE eA Deee. with 10 years ex- 


color full pages for Angel Face 


| to appear in national magazine. 


re ‘ eee a ee ae 1S 
Growers’ Co-Op May Boost ices. & 


at controlling total bank credit at 
11950 levels, deferred depreciation 


\Canned Vegetable Prices 


It looks as if the stage is being 
set for another hoist in canned 


prices of cans to prices likely 


There would be no arbitration, 


as at present under the Ontario | : 
vegetable prices in 1952, From| Marketing Act, between grower|™ment defense expenditures, 


levels. In| Post it was erroneously reported 
| the meantime, to operate profit- that | new Texas City plant 
ably, either costs must be reduced was being constructed’ by Dow 
|or higher maintained mark-ups | Chemical Corp. , 
| achieved. ” 

Looking Ahead | 


There seems no reason in 


Young executive seeking 
greater scope for abilities. 
Fully experienced in all 
phases of accounting and 
office management. 

Bex 313, The Financie!l Post, 


over-all demand for goods to 
slacken. Recently consumer de- | 
mand has been erratic. Perhaps 
we can expect an early return to 
a more normal pattern. 
Supported by heavy govern- 
it | 


Terente. 


‘2! and processor the only alterna-| looks like a period of relatively 


be asked by growers, all costs| tive processors would have. in| steady price levels, and efficient | 


look . higher. 


Big factor in the picture this 
;year will be just how successful 
the newly formed Ontario Can 
Crop Co-Operative will be in 
signing up Ontario's 18,000-20,000 
vegetable -growers to binding 
1952 contracts. Grower executives 
are out now vigorously campaign- 


Post. ing for requisite two-thirds en- 


| rollment to make the co-operative 
binding, 


securing vegetable supplies at 

|lower prices would be through 
imports, either from other 
provinces (chiefiy Quebec) or 
from the U. S. 

As far as carry-over stocks into 
1952 pack season growers couldn't 
choose a better time to demand 

| higher prices. Processors shelves 


merchants should have no dif- 
| ficulty maintaining a satisfactory 
volume of sales. The adequacy 
of the profit margin will depend 
| to a large extent on the efficiency 
of operations. 

The outlook on this continént 
is excellent. Long ago, you 
pushed back the frontiers of 


OUTLET — SALES 
DISTRIBUTION 


Large efficient selling sales 
force — Sell, Service and Dis- 


are clear of tomato juice, catsup, | geography and made full use of 
peas, and corn is not too plentiful.| your resources. Now you are 


But processors say any further | making your greatest advances in| 


price hikes will only be at the/| the field of industrial technology. 


tribute any product — Door to 
Door included. Offices and 
warehouses in Windsor, Chat- 
ham, and Sarnia — Can sell 


‘THE FINANCIAL POST 


NEW CASUAL SHIRT 


- « « by Tooke. Sanforized 
Oxford cloth with button-down 
collar, French cuff. Grey, bive, 
green or beige. Each 5.95, 


SDT Tee) es 


THE STORE FOR MEN 


DEPT. 251 


TORONTO STREET FLOOR 


DOUGLASS, ALLEN, DAVIS 


LimMiTteo 


192 BAY ST.. TORONTO. CANADA «+ EM. 35-6288 


Deaters and Underwriters af Specuative Securities 
S. T. Douglass K, A, Davis 


Ove 


SALES IN VICTORIA, B.C. 


can be improved by good local representation. We are manufac- 
turers’ agents and sales representatives for Victoria and Vancouver 
island, and are prepared to market your product, 


TRANS-ISLAND SALES 
710 JOHNSON S8T., VICTORIA, B.C. 


FOR SALE 


One 157 KVA, 125 KW, 550 volt, 3 phase, 60 cycle, 
600 RPM, Westinghouse generator, completely rewound 
at factory, direct connected to: 


One 190 HP, 4 cylinder, 600 RPM, Polar Diesel Engine 
model K44E, completely overhauled at our plant. 


New diesel and gasoline sets also 
available from 1 to 1000 KW 


ol 


Limi reo 
Toronto 


ATLAS COMPANY 


54 Wolseley St. Plaza 7688 


WANTED PULP OR PAPER MILL 


U. S.,A. INTERESTS DESIRE PURCHASE ENTIRE OR 
SUBSTANTIAL SHARE PULP, PAPER MILL TIMBER 
LIMITS. 


CASH AVAILABLE: $2,000,000.00 


WRITE 


MR. K. ANGEL, ADVOCATE 
1499 BLEURY STREET, MONTREAL, QUE. 





Executive Assistant 
If you have reached the top where you are, but want 
to go further, this position may interest you. 


The man we are looking for is successful and has a 
good job now. Substantial remuneration. 


Must be a graduate electrical engineer under 40 with 
experience in manufacturing, sales or utilities. 


All replies, will of course, be considered strictly confi- 
dential and should include complete personal data, 


Box 303, The Financial Post, Toronto 


and service complete area. 
Write immediately — giving 
details of product and your 
organization. All enquiries will 
be treated confidentially and 
acknowledged promptly. 


Write Bex 302 
The Finencial Pest, Torente, 


SERVICE 
ie Servis oa @e » day Con- 
downtown twcation trom 


accounting: and credit works.| Co-op officials who say they | expense of sales. Already with| But in Canada, we have barely | 
aa dadieet dae eee | are out for a “better deal” for the | tomato juice selling several cents | touched the natura) resources. 
erences. Box 307, The Financial Post,) vegetable grower make no bones;a can higher than citrus juices,| To go forward we require a 
Seoerereeeeeceeeees | (Nt securing of higher —— is| demand is said swinging heavily oe many more people. ad 
nieh your ative oan operete PETROLEUMS e plank their platform. | away from the Canadian product. | have had immigration, but per- 
Sremee Pigesaat ot | ,TACMMC PRTROLEUMS cere pe sp i sceechul nae | Phe nee ae aera ave had smmigration. but per 
service! A. P. Bowsher as employees’ trustee,|i"S_ UP enough growers to the | is being patterned after certain|be reversed and Americans will | 
TELEPMUAS LrsWexING comprising 25,000 shares at $5 a share, 1952 contract it will become the/| co-operatives in the U. S. It will|come to Canada for the sort of | 
oa a ei has been exercised. Issued capita} is | “last word” in determining vhat attempt to make the contracts| opportunities which the U. S.! 


$e 


Bank or MonTREAL 


ee 


UN-oneest 4,450,600 shares, leaving 
Bloor St W. Toronto, PR: «7 ‘shares in the treasury. 


| vegetables. 


549,400 | the canner has to pay for his] with grower-co-operatives over | offered in the early part of this/ 


longer than one-year periods. 


century. 
. 


WORKING WITH CANADIANS IN EVERY WALK OP LIFE SINCE 1817 


PRINS OL ag ARES PPLE KE Ne 


ee 





Ottawa Takes Another Step| ie Shopping 
Toward ’52 Seaway Start 


(Continued from page 1) 


taken in Canada to proclaim the 
legislation passed at the recent} 
session, which created a new St. | 
Lawrence Seaway Authority. In| 
some quarters, it is argued that) 
this should now be proclaimed so | 
that personnel of the new body) 
can familiarize themselves with | 
the problems and have a part in 
decisions which may have to be 
made now and which will in- 
fluence the subsequent acts of 
the Authority. 


{the U. S. Senate will rouse itself 


from its 
lethargy 
hearings. 

Due to the reported traditional 
opposition of Senator Tom Con- 
nally, Chairman of the Foreign 
Relations Committee, the Senate 
in recent years has done little or 
nothing to further the 1941 treaty. 

Whether that will change, now 
that Canada has shown her hand 
— or whether the Senate will now 
| be content to let the matter go 


recent St. Lawrence 
and attempt to hold 


| “ 

Against this it is argued that | PY ee eu water” or 
the chief job of the authority is|,nown |) 
construction and that until it be-| ‘ 
comes clear what kind of a sea-| 
way is to be built (a jeint or an 
all-Canadian project) there is no 
point in establishing the Author- 
ity. 


| » 
There is no intention of pro- Means 2 


claiming as yet the counterpart! 9 


legislation passed last year estab- | British Columbia's booming 
lishing the new relationships be-| economy got another whopping 
tween Ontario and the Federal) shot in the arm this week: Celan- 
Government. This must be ap-|ese Corp. of America announced 
proved by the Ontario Legislature | its $64 million integrated lumber, 
before it becomes effective, and | newsprint and pulp project in 
since the legislature is not due|the Ajirow Lakes district. 

to meet until next month, there | 


is no particular hurry here. ment Co. it’s the third phase of 


New Celanese Cor 


Known as the Celgar Develop- | 


ristmas Week 


Those people who don't rush out 
to get those Christmas ties and 
knicknacks till the last minute 
gave Canadian retailers a whop- 
ping Christmas week. Department 
store trade was 29% her in the 

| week ended Dec. 29 last year than 
| the corresponding week the year 
before, figures now reveal. 

In a large measure this was due 
to Christmas Eve falling in Christ- 
mas week this season; it fell on 
Saturday night of the week—for 
commercial purposes anyway—in 
joe when Christmas was on Mon- 

ay. 

The week ended Dec. 22 this 
season was up 95% over the corres- 
ponding week of 1950. In spite of 
soft spots, retail volume didn't do 

| badly at all in dollar volume this 
Yuletide for most parts of Canada. 


p. Plant 
Jobs in B.C 


| utilize waste from the pulp and 
| sawmill operations. 
| being made to determine 
Penge of recovering tannic 


TT ee January 12, 1952 


‘May Get Taxes 
‘Cut in °92 By 
$150 Millions 


(Continued from page 1) ; 
| sible additons to Canada’s NATO | 
contribution. ; 

In 1951-52, the government bud- 
geted $1,700 millions for straight 
defense costs. Latest estimates 
suggest the actual outlay may 
drop as far as $300 millions below 
that total. 

For 1952-53, the spending will 


THE FINANCIAL POST 


Studies are | 
the | 


be greater. But there will be 
much greater firmness by federal 
treasury experts to see that. the 
gap between estimated and actiial 
spending isn’t anything like as 
great this time. 

Even assuming the 1952-53 out- 
lays are substantially higher than 
last year, it is not impossible that 
actual spending may not very 


®| greatly exceed what was bugeted 


for in 1951-52. 

Defense chiefs are expected to 
ask for considerably more than 
this—something at least in the 


| : saa: 
eel frees the hemlods bark thet | neighborhood of $2,000 millions— 


| would otherwise be wasted. 
Construction Start 

The Celgar Development Co. | 

has applied to the B. C. Depart- 


if not more. But whether they 
will get it or not is another ques- 
tion—and a very big one from the 


| viewpoint of the taxpayer. 


Clu 


Meanwhile, the re-organized 
interdepartmental committee will | 


Celanese Corp.’s giant Canadian | ment of Lands and Forests for a 


| forest management license cover- 
years 


NATO Aid 
NATO aid is another unknown. 


continue on a very informa) basis | ago. Since 1947, two of 
to do what is necessary in antic-|the company’s Canadian affil- 
ipation of definite action later | jates, Columbia Cellulose Co. and 
this year. There have been a/ Canadian Chemical Co. have 
number of informal seaway com- | committed more than $90 millions 
mittees working in recent years| for the construction of a high 
in Ottawa on specific seaway|aipha cellulose mill at Prince 
problems: legislation, economic,| Rupert and a petrochemical and 
engineering. | cellulose acetate plant at Edmon- 
The new group moves into the | ton. 

next and it is hoped fina! stage, Present plans for the new pro- 
with senior civil service per-j ject call for the construction near 
sonnel to guide its deliberations.| Castlegar of a kraft mill that 

Washington Battle will produce 400 tons of bleached 


é : } and semi-bieached sulphite pulp 
Focal point of interest switches | daily, and a groundwood 


this month to Washington where | with a daily capacity of 275 tons 
possibly the final battle to enact | of newsprint. 

joint Seaway legislation shapes} Said Celanese Corp. President 
up. A new legislative approach is| Harold Blancke: 

being made in the House of Rep-| “The Canadian program 
resentatives in an attempt to| been predicated on our 
revive the project before the|that this country presents 


has 


an 


mill | 


belief | 


public works committee of that 


unparalleled 


opportunity for 


body. 


This new bill was introduced in|to share in that growth only to 
the dying days of the last session| the extent that we contribute to 
and contains ‘new provisions | it. 
which are in many respects sub-| “We propose to continue these 
stantially different from what has| contributions in the form of 
been proposed in the past. What! capital, industrial experience and 
fate this measure will have in| technical skills. 
the committee and whether it; “The conservation policies of 
will be reported out to an open/|the national and provincial gov- 
vote in the House is the first|ernments in Canada have been 
important hurdle. |a vital factor in our decision. 

Meanwhile, there is equal “The capital cost of new plant 
interest here as to whether or not} construction today demands the 

assurance of an operation that 
ean look forward to many years 
of production.. 

“The forest management pro- 
gram of B. C. is of the greatest 
significance in our plans...” 


growth and that we can expect} 


development program started four ing C timbe th 
in rown timber on e water- 


sheds of the upper and lower 
Arrow Lakes and on the Colum- | 
bia River from Bigbend to Arrow- 
head. Construction will be start- 
ed in the near future when the 
license is granted. 

The company has arranged for | 
the purchase of a 500-acre plant | 
site on the Columbia River 
directly west of West Robson and | 
three miles west of Castlegar. | 
The site, with nearly three miles 
of frontage on the river, is al- 
ready served by the Kettle Val- 
ley branch of the Canadian | 
Pacific Railway. | 

The miils at Castlegar, when | 
completed, will provide employ- 
ment for approximately 1,000} 


gaged in logging ard sawmill | 
operations on the Arrow Lakes | 
|}and upper Columbia River. 





CALMONT OILS has received 
payment for the Dec. 31 option in- 
stallment, of 70¢,000 shares at $1 a 
share, under agreement with Anglo- 
| Canadian Oil. Issued capita! is 3,652,- 
| 766 shares, leaving 1,347,234 shares in 
| the treasury. 


ee 
‘How Tram Strike Was 
Met by Toronto Business 


(Continued from page 1) 
slump of 50%. At noon one day 
a haberdasher hadn’t seen a 
single customer. All in the midst 
of biggest January sales for 


Plans for the addition of a | several years. 


plywood mill are under consider- | 


ation and will be completed if 
sufficient peeler stock is found to 
make such a plant economically 
sound. 

Also under consideration is the 
construction of a board mill to 


On the outskirts, the bigger 
| stores were also feeling it. 
jness was off 10% to 20%. 
Neighborhood stores were either 
unaffected or taking in the extra 
trade from downtown. 


Outlying food merchants in 


How ‘Fair’ Is Ontario’s 
Fair Employment Act? 


. 
(Continued from page 1) 
Act’s restrictions and _ inviting 


eS Se ithem to submit their application 
Whe has been elected @ director of) forms for scrutiny. 
Massey-Horris Company, Limited. Mr.) This educational program is be- 
Gundy is President ef Wood Gundy &) + susmented by talks to per- 
Company, Limited. His election fills 0) eonnel groups by Louis Fine 
ee eae te Sandy, whe wes | director of the Fair Employment 
a director of Massey-Harris since 1928. % Practices branch, Ontario Dept. 
of Labor. According to G. 
| Greenaway of the Fair Employ- 


i 
ijment Practices Branch, the re- | 


{sponse from all 
gratifying. 


Vote-Getting Law 


sides has been 


ELECTROSTATIC 
PRECIPITATORS 


for 
Power Plants 
Chemical and Metallurgical 
Plants, Cement Plants, etc. 


legislation, some employers 
charge it was railrqaded through. 
| As a contrast, they point to 
Cleveland, where a civic law was 
drawn up by a committee on 
which management and labor 
were represented. 

The Canadian 
Association has 


Manufacturers 
studied New 


laoperd phocmanship 


Featuring :—rich aniline calf 
by Collis . . . style-perfect 
oppecrance—rugged yet 
very trim .. . outstanding 
comfort. 


THE HARTT 
“TRIPLE” 


at better shoe stores across Canada 


FACTORY: 
Predericten, N.B. - 


« York’s Act, upon which Ontario's 
| legislation is based. Several com- 
panies have considered submitting 

briefs to the Government, but ex- 
| plaining their viewpoint to the 

public is so difficult that many 
|have dropped the idea. Reports 
| that a company objected to a Fair 
| Employment Practices Act might 


L.| bring too much abuse and too | gram — were and are being can 


| little understanding. 

Whatever the merits of the leg- 
islation, it will probably be diffir 
cult to enforce. Some believe that 
moral standards cannot be legis- 


| Claiming the act is vote-getting | lated. Said one employer, “I’m | $2,000 to $3,000. 


|against discrimination, but if I 
{didn’t like Irishmen, no act in 
ithe world could prevent me re- 
jecting a man named Murphy. 
Who could prove he had the quali- 
fications I require?” 
Conciliation Machinery 

The Government's quick answer 
}to that question is in the Act’s 
machinery. Department of Labor 
conciliators are prepared to re- 
vie .firm’s past employment 
practices, Tian job 


| 


+ even 
descriptions against an applicant's | 


| qualifications. If a conciliator is 


Canada has been asked to make | 
a contribution in economic aid: | 
wheat and aluminum. The sum! 
of this contribution is said to be | 
possibly as much again as the! 
total of our aid so far. 

To-date, Ottawa has firmly re- 
fused to consider economic assist- 
ance of this nature (The Fin&ntial 
Post, Dec. 22, 1951) but it may be 
that as an alternative we will in- 
crease our defense and procure- 
ment contribution. Presently that 
contribution is put at about $230 
millions for 1952—plus our con- 
tribution to airfields in France 
and permanent quarters for| 
troops in Germany. 

That Tobacco Tax 
On the form and nature of 


men, and 1,200 more will be en- | probable tax cuts, first and almost the ide 


certain easement would appear to | 
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election year, it is the Canadian] get nears. 
impost which will have to yield. Even now, on this, representa- 
The increase last year was/tions are being made 
$1.50-a-1,000. This is the sort of| government urging that 
reiief that can be expected in the | thing like this be done. 
next budget. | There is every prospect that | 
As well, there is the probability | this will be given the most sym- | 
that a new principle may be in- pathetic consideration, even 
troduced into the tax easement—| though the implications of such a 
a of announcing a cut in| policy may present difficulties in 
the cigarette tax which would not 


Look For lt Here 


REGULAR FEATURES 
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Adelphi ....++.. 28 Market C’ment. 25 
Advertising .. 2,9 Mining cecscoe @ 
Business Trends 13 Oil Production . 


(A. G. S. Griffin 


' 


to the) Heads New U.K. | 


some- 
Company Here 
* Construction Tr. 10 Others Say 


Former Department of Extern- | Editorials Prov, Roundup. 
sc | Grain seece Quotations ..... 24 
al Affairs economist, A.G.S. | fisurance - 

“Tony” Griffin will head British | Investments «.. 
controlling interests in the To- 


°¢ 


What's New ... 1! 
You Asked Us . 


INDUSTRIAL® 


Busi- | 


be to return the cigarette tax| go into effect for say three weeks 
back to where it was before April, | or 30 days. 
11951. 
At present there is an $8-per-| trade a chance to clear stocks on 
| 1,000 spread between U.S. and/ which tax had been paid and 
| Canadian cigarette taxes. Ideally, | which if not so treated, would in- 
ithis should be at most $5 or $6. volve big losses. 
| And since there is no chance of] Whether, within the limits of 
‘the U.S. tax being raised in an} budget secrecy, there can be any 
= essurance to the trade that any 
budget cut would be so handled 
is a moot question. The alternative 


Purpose would be to give the 


particular noliced a bigger Satur- 
| day trade in general, as Toronto’s 
| St. Lawrence market and depart- 
ment store food counters were 
slack. 
Taxi business of course was up; 
parking lot trade downtown 


soared, 


| Business of downtown theatres 


was down 40% to 50% for those 
| without free parking lots. For 
| those with the parking lots; down 
30% to 35%. Suburban movie 
| houses weren't getting the over- 
| lap. Business for them was “close 
to normal, but not above normal.” 

Most tavern keepers, night spot 
| operators in the heart of the city 
|had business cut in half, with 
costly top-flight entertainment 
playing to scanty crowds. Some 
iclubs cancelled bookings. One 
operator told The Post he would 
close down until the strike was 
over, if no settlement was in sight 
by next week. 

Many scheduled meetings 
dramatic groups, associations, 
| bowling clubs, even a radio pro- 


celled. It was suggested that this 
week’s scheduled wrestling match 
lat Maple Leaf Gardens, a $10,000 
| fan take, might be cancelled. A 
Monday night bingo game at the 


|Gardens was cancelled. Loss: 


| The Toronto 


Downtown Busi- 
iness Men’s Association has a new | 
| feeling of frustration, if they're 
}not hopping mad. They estimate 
| Dasinete generally dropped 10% 
to 20% as a result of the cut-and- 
| cover subway construction by the 
1'TTC. Now they’re hit another 
| 50% by labor trouble in the Same 
| organization, 

The bright light for business in 
}it all, barring settlement, is that 
lin the 59-day Detroit tram strike 


| 


| (April 21 to June 19, 195i), busi- 
|ness climbed from a sharp 50% 


junable to effect a settlement, a| drop immediately after the strike 
commission, with all-the powers | was called to a 10% drop for the 
of a conciliation board, may be/| over-all period as shopping pat- 


2 WAYS 


other lines. 

Another pretty sure bet is the 
present high excise tax on stoves 
which is causing administrative 
difficulties because an attempt is 
made to discriminate between dif- 
ferent kinds of stoves. House- 


have long been pressing the 
government to have this tax low- 
ered or removed. 

There is little or no present in- 
dication that anything will be 


ronto & London Investment Co 
of Canada, a multimillion-dollar 


| Canadian investment company. 


The British interests, the bank- 
ing firms, S. G. Warburg & Co. 
and Samuel Montagu & Co. hold 


|some $7,250,000 Canadian-dollar 
wives and consumer organizations | 


assets realized from the sale of 
Canadian assets of the Trust & 


| Loan Co. to the Canada Perma- 


would be to bring almost to a halt | done to change the present 10% | handle these funds and it's ex- | 
the normal flow of cigarettes into | sales tax. This is probably a fix- 
trade channels as time of the bud-! ture for the time being. 


| 


nent Mortgage Corp. 
The Toronto & London Invest- 
ment Co has been set up to} 


pected Mr. Griffin will be named | 
managing director. ' 


New and exclusive office procedures — using Remington Rand's unique team of Punched- 
Card Methods and Kardex Visible Systems — 


give you the facts you need to get top 
production from available facilities . .. at lowest possible cost! 


| Broulan 
| Carnegie Mines 


faster 
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to get more production 


Iron Works 2% 


appointed. 

| ‘To date the emphasis has been 
ion conciliation, and although 
some complaints have been re- 
jceived, no one has been prose- 
jcuted. But if the old Dale| 
|Carnegie approach doesn’t work, | 
| there is a $50 fine for individuals, 
a $100 fine for corporations or | 
| trade unions. 

| In spite of the need for refine- 
jments, not a few employers are 
in accord with the principle of 
the act. Same immigrants have 
been discriminated against, and 
the law will at least force a few 
narrow-minded employers’ to 
grant interviews in the future. 

Other employers think the Act 
has missed the real point. They 
feel that the greatest discrimina- 
tion occurs on the basis of age, 
not race or creed. “Canadian em- 
ployers scowl] at you if you’re 35, 
turn away if you’re 45, and throw 
you out if you're 55.” 

While complying with the Act, 
employers are disturbed with the 
trend toward complete govern- 
mental controls. They see the Act 
as the well-known thin edge of 


terns changed and car pools be- 
came better organized, more cars 
left at home for shopping 
purposes. 

TTC itself and its employees 
were taking the worst beating. | 


On the fifth day of the strike, | 
4,768 employees had lost $290,000 | 
in wages; TTC $475,000 in rev- 
enue; the striking union hardly 
anything— $15 weekly strike pay | 
doesn’t begin <intil the third} 
week. The TTC had lost $2,000 in 
obsolete transfers. They also 
faced the permanent loss in} 
traffic experienced in Detroit. 

Royal Chesterfield & Furniture 
Co. blossomed out with news- 
paper advertisements offering | 
“free transportation to stores and | 
home again.” 

Most firms were relying on | 
employees’ cars to bring staffs to | 
and from work in informal car- 
pool setups, company organized 
for bigger~concerns. But a few 
firms were operating company 
truck pickups, adding to the cost 
picture. Among them: T. Eaton 
;Co., Robert Simpson Co., Canada 





the wedge. They see it spreading | Post Office, several construction 
i firme. 


te other prowinces. 


ad * 


1. Shorten the production planning cycle by getting 
firm schedules into the plant faster .. . and 

2. Speed actual production by eliminating the causes 
of many delays on the production line. 

Here’s how you do it. Use Remington Rand 
punched-card machines to develop, correlate, sort 
and print the “mass” of facts you need for efficient 
production planning. It’s the fastest method known! 

Then, for effective control, post essential facts to 
a Kardex visible system. Kardex graphically charts 
the facts you need to determine scheduled require- 
ments and control procurement, receipts and dis- 
bursements of all parts and materials. 


Users report these outstanding results. They main- 
tain schedules . . . meet promised delivery dates 


... keep all inventories in balance. What's more, they 
secure all the facts they need to comply with govern- 
ment regulations on inventories and to report re- 
quirements under CMP. Most important, they get 
these facts as a routine procedure without maintain- 
ing separate records. 


For Production Executives: New 56-page 
study, Production Control Systems and 
Procedures (X1268) — outlines com- 
plete procedures for engineering, pro- 
duction planning and progress, 
machine Ioad, material and tool pro- 
<urement and control. Call the nearest 
Remington Rand Business Equipment 
Center, or write to Remington Rand 
Limited, 199 Bay Street, Toronto. 


199 BAY STREET, TORONTO, ONTARIO — BRANCHES ACROSS CANADA 
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TRACTION, 
AND POWER 


gram to the Société Internationale 
Denergie Hydro - Electrique S/A 


(Sidro) of Brussels, owner of the | 


majdrity of the shares of the bank- 

rupt: Company: 
“The advertised auction sale of 
the assets of Barcelona Traction 
held to-day results in the adjudi- 
cation being made to Fuerzas 
Electricas De Cataluna, a limited 
company domiciled at Calle Ser- 
rano 12, Madrid, subject to the 


INVESTMENTS THIS WEEK 
Investors Fear Sales Drop 


Liquor Stocks Action Sho 
Althqugh the prices of stock |shareholders 32.4% of its net 
generally were up 17% from Jan. | profit—a factor which tends to 
2, 1951 to Jan. 2, 1952, investors | hold its stock’s price down. 
in the stocks of Canada’s two Walker's common at its current 
major distilling companies this|price of about $51% a share, 
week found their stocks close to| yields about 7.76% on the basis 
their 1951 low prices and under | of the $4 a share total dividends 
their prices at the beginning of | paid in 1951 calendar year. It is 
the year. selling about 5.3 times its fiscal 
The high for the two stocks was | 1951 earnings of $7.23 a share. In 
recorded last February, as against | the fiscal year, Walker’s paid out 
a 1951 high for the market gener-|to its shareholders 55.3% of its 
ally in October, Distillers Corp.- | net profit. 
Seagrams common is currently Liquor stocks have traditionally 


selling around $26 a share, down | sold on a low times-earnings ratio. | 


23.5% from its 1951 high of $34|In 1947 Seagrams’ common sold 


a share and near its low of $25 
\2 share. Hiram Walker-Gooder- 
ham & Worts common is currently 
selling around $51% a share, 


from 4.4 to 2.8 times its 1946-47 
earnings; Walker’s common from 


| 4.4 to 3.3 times its 1946-47 earn- 


ings. Comparable figures for 


réservation that Barcelona Trac- | down 14.5% from its 1951 high of | 1939 were 3.0 to 6.3 times for 
tion may make use of the right | $60% a share and just above its |Seagrams; 3.8 to 6.8 times for 


it already possesses, and which 
was notified at the actual auc- 
tion to Barcelona Tractions legal 
representative present thereat, 
to put up any bidder to replace 
Fuerzas Electricas De Cataluna 
within the period of nine days 
tifider the same conditions as 
have been accepted by that 
company. -If, as is alleged in the 
publicity campaign, Sidro be- 
lieves that the assets auctioned 


by Barcelona Traction, Fuerzas 
Electricas De Cataluna offers to 
the shareholders of the said 


Barcelona Traction company a_ profit before income taxes of $27.5 | fourth consecutive year steel pro- | 
| duction of Dominion Steel & Coal 


new opportunity, additional to 


low of $50% a share. 


Walker's. 


A somewhat higher 


WILLIAM G. MILLER 


appointed executive vice-presi- 
dent and elected a director of 
Montreal Locomotive Works 
Ltd. 


Chief factors behind this poor | ratio maybe expected'now than | —————— 


New Coke Process Seen As 


market action 
| trend of sales in the United States 
,—the principal market for their 
products— together with higher 
costs and income taxes on earn- 
ings. 

For the year ended July 31, 1951 
Distillers-Seagrams reported con- 
solidated net dollar sales of $786 


| $43.2 millions, up 3.3% from 
|previous year. For the quarter 
|ended Oct. 31, 1951, it reported a 


millions, down 22.6% from pre- 


| Dose 


Of Ingot Steel 


| millions, up 15.9% from the pre- | 
represent a much greater value vious year’s sales of $678 millions | 
than the bonds issued and owing |and a consolidated net profit of 


is the declining | in 1947 as the companies are pay- 


ing out a higher percentage of 
their net profit in dividends. 


Sets Record 


MONTREAL (Staff)—For the 


MONTREAL (Staff) — If tests 
planned by the Nova Scotia De- 
partment of Mines prove success- 
ful enough, coal producers in the 
province might be selling at least 
part of their future output in the 
form of coke and byproducts, it 
was indicated this week. 

Minister of Mines A. H. Mc- 
Kinnon announced that proposals 


Hydro Capacity Up By 60%, 
In Decade 1945-to °55 


OTTAWA (Staff) — A rise of| ing the past year. The difference | 
more than 60% in installed water-/| is the withdrawal of obsolescent | 
power capacity in Canada in the! or replaced equipment. | 
decade 1945-55 is forecast in | Of the net total, 381,000 hp was | 
estimates here. jinstalled in Quebec province; 

At the end of 1945, the close of | 205,000 in Ontario. Alberta came | 
World War II, Canada had an) next with 101,000, followed by 
installed tdrbine capacity of 10.3 B. C. with 75,000. 
million hp. | Looking ahead to 1955, tre-| 

Water resources division of the’ mendous expansion is projected | 
Department of Resources and De-| by Quebec, Ontario and British | 
velopment estimates that the com-| Columbia. As disclosed in the 
parable figure by the end of 1955|}accompanying table, British 
will exceed 16.5 millions—may be | Columbia expects a gain of close 
close to 17 million hp. The latter | to 830,000 hp. This would be a 
figure would represent two-thirds | jump of almost 70°¢; would give 

|More capacity than the country | that province a total of close to 
had in 1945. It would be nearly 2.2 million installed hp by the 
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Ontario Hydro Bonds 
Yielding 4.07% . 


The new issue of Ontario Hydro bonds, 
yielding 4.07%, is fully guaranteed by the 
Province of Ontario. The income from these 
bSnds is higher than has been available from 
this type of security for many years. We 
offer as principals— 


Province of Ontario Guaranteed 
Hydro-Electric Power Commission 


4% Bonds, due January 15th, 1967 
Denominations: $500 and $1,000 


| 30% more than the total capacity 
| reported as at the end of 1951, 
The net gain in new capacity as 
reported by the department in 
| 1951, Was 77°900 hp. This com- 
pares with . al of 881,250 hp of 
actual new «pacity installed dur- 


o Output Boon To N.S. Coal Mines 


value of the coke per ton in re- 
lation to its volume, an important 
question in deciding how it would 
| stack up against competition from 
‘coal in both Maritime and out- 
side markets, Normally, coke is 
not transported great distances to 
| market because of its low value 
| in relation to volume, 


Dominion Stee] & Coal Corp., 


that prescribed in the conditions | vious year’s comparable figure | Corp. hit a new high in 1951, the for establishing a small pilot by far the Maritimes’ biggest 
of sale in favour of Barcelona|and a net after taxes of $10.1|C°™Mpany reports. Ingot produc-| plant to test the use of the low- | coal producer, is very interested 
Traction, to acquire the said as- | millions, down 40.5%. (No indi- | tion for the year totaled 708,000 | temperature “Disco” coking pro-| in the tests to be conducted and 
sets for the value of the bonds |cation was given of sales but it| ‘MS, up 25,000 tons from 1950.|cess on Nova Scotia coal had! plans to watch results carefully. 


plus interest (which has been|is generally thought that these | This record tonnage was achieved | been made. 
| would be lower). 


unpaid for sixteen years) off of 
the said Barcelona Traction 
Company, payment of which is 
guaranteed by the auctioned 


l19 


assets themselves. To this end | $328 millions,’'down 4.3% from 


Fuerzas Electricas offers to the 
shareholders of Barcelona Trac- 


tion the opportunity of acquiring | 


previous year’s 
(due principally to variations in 
exchange rates) and consolidated 


those assets without having to (net profit of $20.9 millions, dewn 


pay to Fuerzas Electricas De | 
Cataluna any price for’ the as- | 
signment which it is prepared to | 
make to them. Fuerzas Electricas | 
De Cataluna is willing to con- | 
sider a proposal from Sidro to | 
the effect of assigning thereto | 
in the interests of all the share- 
holders of Barcelona Traction all | 
its rights acquired and its-obli- | 
gations incurred at the said auc- | 
tion subject to the liquidation | 
and payment on behalf of Sidro 

to the full satisfaction of Fuerzas 

Electricas De Cataluna before | 
the 31st of the present month of | 
all the amounts included under 
the headings detailed in the 
eee enes of the condi- 
net Gas & Ceedleanee’ when 
t Spanish law applicable to 
this case. This is communicated 
pUfsuant to a resolution of the 
Board of Administration of 
Fuerzas Electricas De Cataluna 
passed on the 3ist December | 
last. 

RODRIGUEZ SASTRE 
Director and Secretary.” 
Fuerzas Electricas De Cataluna 

Madrid, 
4th January, 1952. 


~ ANGLO-IRANIAN OIL 
COMPANY 


ANNUAL GENERAL MEETING | 


The forty-second annual general | 
meeting of The Anglo-Iranian Oil 
Company Limited was held on 
December 20th at the Chartered 
Insurance Institute, 20, Alderman- 
bury, London, England. 

Sir William Fraser, C.B.E., LL.D. | 
(Chairman and Managing Director) 

resided. 


Pp 

The Secretary (Mr. T. MacDonald) 
read the notice convening tne meet- 
ing and the auditors’ repert. 

The Chairman said: Ladies and 
gentlemen, the directors’ report and 
accounts and my statement to stock- 
holders have been in your hands for 
some time and I presume that, fol- 


lowing the usual procedure you will | 


allow me to take them as read. 
(Agreed.) 

The Chairman then moved. the 
adoption of the report and accounts 
for the year ended 3lst December, 
1950, 

The Viscount Alanbrooke, K.G., 
G.C.B., O.M., D.S.O., seconded the 
resolution which was carried unani- 
mously, after stockholders’ questions 
had been answered by the Chairman. 

The retiring directors, Sir Hubert 
Heath Eves, Mr. D. Abel Smith, 
M.C., and Mr. W, J. Keswick, were 
re-elected and a resolution was 

for the remuneration of the 
auditors, Messrs. Brown, Fiemiing 
and Murray, to be arranged by the 
Board. 

Mr. G. H. Whigham proposed a 
vote of thanks to Sir William 
Fraser, the Board and the Com- 
pany's staff and said it had been an 
unusually long time since the last 


“meeting and during that time un- 


usual events had affected the 
Company. What these must have 
entailed in stress and strain on the 
Chairman and his colle: on the 

would be appreciated espe- 


Persia had checked the Company's 

progress when the volume and vari- 

ety of its business had reached new 

heights and it was well set for still 

advancement. That the 

check hac been so well withstood, 
: that the Company’ 
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| The industry was disappointed by 


25.3% from previous year’s net) 
of $27.9 millions. For the quarter | 
ended Nov. 30, 1951, it reported | 
a net profit of $5,280,254 ($1.83 a | 
share), down 30.5% from compar- | 
able 1950 net of $7,560,848 ($2.62 
a share). 

For the United States as a 
whole, consumption of distilled 
spirits in the four months to Oct. | 
31, 1951 (as indicated by with- | 
drawals) was down nearly 13) 
million gallons or 19%. In some | 
quarters consumption is expected 
to continue to ease off due to 
higher prices and increased taxes. 


the action of the U. S. Govern- 
ment in raising the federal excise 
tax (effective Nov. 1, 1951) from 
$9 to $10.50 per proof gallon. There 
was small consolation in the fact 
that it was not increased to $12.a 
gallon as first proposed. 

Also feared is the possibility of | 
a competitive price war in the! 
United States due to the high 
inventories and dropping sales 
although so far there has been 
little evidence of this materializ- 
ing. Stocks in bonded ware- 
houses totaled 911.9 million 
gallons a year at Oct. 31, 1951, up| 
29% from 706.8 nfillion gallons a 
year before. While there may not | 

a price war dollar-wise, at} 

least at first, it is expected to be | 
evident “age”-wise which has a 
similar effect on ultimate com- 
pany earnings. ; 

Inventories of both the large | 
Canadian distillers were built up 
to new highs in the year. Sea- 
grams inventories of whiskies and 
spirits, other products, raw mate- 
rials and supplies totaled $247 
millions at July 31, 1951, up 13.8% 
from $217 millions a year before 
but were still only 31.4% of last | 
year’s sales. The increase was | 
made “in keeping with our policy 
of maintaining maturing stocks at 
a satisfactory level in keeping | 
with the requirements of our 
|companies,” President Samuel 
| Bronfman said. 
| Walker’s inventories totaled 
| $99.9 millions at Aug. 31, 1951, | 
jup 12.9% from $88.5 millions a| 
jyear before but were still only | 
|32.0% of last year’s sales. The 
| decision to build up inventories 
was influenced by unsettled con- 
ditions. throughout the world, 
| President Howard R. Walton said. 

At its current price of about 
| $26 a share Seagrams’ common 
lyields about 6.55% on the basis | 
| of the $1.70 a share total dividend | 
jpaid in both 1950 and 1951 
| calendar years. It is selling about 
15.3 times its fiscal 1951 earnings 
| of $4.93 a share. In the fiscal year 








|Seagrams only paid out to its | 
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YOUR PLANT OR OFFICE 


Let us| show you 
without, obligation 
how Pittsburgh 
Oral elame Oh Dir nil te 
can increase the 
efficiency and 
productivity : of 
Atl imesh) iat as. 


TP a St ee 
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If approved, the 


Dosco uses only some 25% of its 


despite a series of work stop-| plant, expected to cost around! total coal output in producing 


also set records. 
With the acute steel shortage, 


$343 millions | full production and full use of te 


equipment are expected this year. 

Coal production from Dominion 
Coal Co.’s Nova Scotia mines was 
down slightly from 1950 for 
“various reasons.” This year is ex- 
pected to be at least as good as 
1951, however, with all the coal 
being produced finding a ready 
market, it is stated. ’ 

The company’s new $1 million 
coal washing plant at Sydney 
Mines, currently under construc- 
tion, is expected to be in opera- 
tion in the early spring. A new 
tunnel from this plant to the 
shaft bottom is expected to 
double the output of the Princess 
colliery. 


GRRE? ped, 
Ontario Steel | 


Shows Good Net 


MONTREAL (Staff) — Ontario 
Steel Products showed a net 
profit of $738,619 in year ended 
Sept. 30, 1951, slightly above the 
previous year’s $729,808 despite 
a 55% increase in income taxes. 

Earnings per common share in- 
creased to $14.73 ($14.55 a year 
ago). Sales increased about 25% 
above 1949-50, but improved op- 


erating results were chiefly due | 


to provision of sufficient manu- 
facturing space and improve- 
ments in equipment, 

Additions and_ renovations 
were made during the year to 
company’s plants at Chatham, 


Oshawa and Gananoque, at a| 


cost of $539,257, although disturb- 
ance to operations caused by ex- 


For the year ended Aug, 31, | Pages and slowdowns last fall. ! $10,000, should be in operation in | coke 


51 Walker-Gooderham reported | Coke and bar mill production less than a year. Location has| the balance being sold principally 
| consolidated net dollar sales of | 


| not yet been decided. 

| The department Was made ex- 
nsive tests 
| Pittsburgh over the last couple of 
years and feels optimistic about 
chances of the process proving 
economically feasible. It is in use 
in the U. S. By using it coal is 
converted into coke and sold as a 
domestic heating fuel. The by- 
products are gases, tar and light 
oils. It’s felt that revenue from 
coke and byproducts would 
justify the capital investment 
necessary. The smallest economic 
unit, reports Deputy Minister 
J. P. Messervey, would require 
150 tons of slack coal daily and 
would cost $650,000. 

Mr. Messervey also tells The 
Post that burning tests of coke 
produced by the process have in- 
dicated an excellent smokeless 
domestic fuel. 

One of the important factors 
the tests will bring out is the 
quantity and quality of the by- 
| products which could be produced 
| from Nova Scotia coal by the 
| process, Another is the heating 


A. Lambert 
Net Profit Up 


| MONTREAL (Staff) — Alfred 
| Lambert Inc. and its subsidiaries 
| had substantially higher sales ani 
| higher net earnings in 1951, Gen- 
;eral Manager J. A. Boivin re- 
ports. 

The company has just comple- 
ted one of the best years in h:is- 
jtory, despite “a serious setback” 


in Windsor and+ure coking process, 


for  steel-manufacturing, 
in Maritime, Quebec and Ontario 
markets. It uses a high-tempera- 
(about 2,000 


degrees F.) necessary to produce | 


(coke of sufficient 
steelemaking. A part of its out- 
put is also sold,as a domestic 
heating fuel. 


strength for 


end of 1955. 

The largest actual capacity in- 
crease now planned is in Quebec, 
where a total of 1.5 million hp is 
billed for completion between 
now and the end of 1955. If this 
materializes, it would give that 
province some 8% million hp — 
|as much as ali-Canada had in 
1939. 

In Ontario, new capacity pro- 
jected between now and the end 
of 1955 is just over one million 
hp. This would be an increase of 
about 30%. Would give the 
province 4%4 million installed hp 
at the end of 1955. 


Price: 99.25 and interest, to yield 4.07% 


Mail orders receive prompt attention. 


, aI 
Wood, Gundy & Company 
Limited -——— 
Toronto Montreal Winnipeg Vancouver Halifax 
Quebec Ottawa Hamilton London, Ont. 
Kitchener Regina Edmonton Calgary 


London, Eng. Victoria Chicago New York 


| The only other province with | usenet gia ReNS 


important new capacity planned | 
for the next four years is Mani- 
'toba, which has 120,000 of pro- 
jected increase due for completion 
in 1952-53. 

In the four Maritime provinces, | 
a combined addition of about 60,- | 
000 hp is projected for 1952-53, | 
| with. a further 20,000 due to be 
| installed in Newfoundland in1954- 

It will be noted that the details 
of projected increase for future 
years is on a gross basis. That is, 
it does not allow for present 
capacity that may be withdrawn 
| once the new installations are 
| available. 
Complete details of the position 


as at the end of 1951, together | 


with net gains during the past 
year and gross projected in- 
creases ‘for the future are shown 


__—4in the accompanying table. 


Water Power Installations in Canada 


Listed 
Instalicd 
Cavacity 
End 1951 
1,258 £08 

28.450 

297,825 

111,835 

596.400 
2.718,505 
6,753,621 

132,911 

150.960 

2,299 

279,160 


B.C. . : 
ek. GF NLW.ude ceccese 


13,340,774 


Net 
Ircre.se 
1951 
74,600 


Anticipated 
Increase 
1952-52 
142,000 
3,000 


Anticipated 
Increase 


100,600 


120,560 
287,000 
1,095,000 
27,000 
12,600 


1,200 
204,655 
380,808 

—200 


745,000 


21,000 


1,708,100 


16,350 


24 


1,856,000 


remo 
440, 


Ask More Provincial Help 


From Our Own Correspondent 
EDMONTON—Financial aid for 
| Alberta municipalities will be one 
of the major topics at the pro- 
vincial legislature session ex- 

|pected to open in February. 
Minister of Municipal Affairs, 
iC, E. Gerhart, has stated that 


municipal officials will be called | 


|into conference with provincial | 


, counties and four special areas. 
Under the provincial scheme 
the basis of qualifying for condi- 
tional grants was that munici- 
palities were to increase their 
assessments by 10% this year and 
reflect such increase in a lower 
mill rate. 


| authorities before the session. | 


| Municipal officials have asked | 
the province to place grants on an | 
'“unconditional” basis for the} 
present. 
Last February the Government 


tensions and alterations was felt| in the shoe industry in both Can- | established a municipal assistanc? 
to a much less extent in 1951| ada and the U. S. last year, Mr. | scheme, designed to lower muni- 


than in 1950, President H. M. 
Jaquays stated in the annual re- 
port, “Given sufficient raw ma- 
terial for our needs (particularly 
steel), we expect to be able to 
meet the demands likely to be 
made upon us during the coming 
year,” he said. 

The president noted that 
come taxes alone ($775,000) were 
almost as Targe as the expendi- 
tures on the plants and dividends. 
“While this country must provide 
for defense expenditures, we 
should not ignore the fact that 
this high rate ‘of taxation must 


in- 


} result in very high prices, accel- 
| erate 


inflation and 
national] security.” 


imperil the 


COMPANY 
REPORTS 


Te assist 
comparing company financial state- 
ments, The Financial Pest has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reperts are feotneted. 

FIBRE PRODUCTS OF CANADA 
LTD., Windsor, Ont. net profit for 
the year ended June 30, 1951, 
amounted to $66,63l—down 30.6% 
from 1950's net of $87,022. 

Of the newly authorized 300,000, 
3% second preference shares, 198,000 
were issued and outstanding at the 
end of the fiscal year. Igyentor:es 
were up 118% from 1950. 


FIBRE PRODUCTS OF CANADA LTD. 
INCOME ACCOUNT 


Years Ended June %#: 1951 
$128,009 
29.086 
32,292 
66,651 
2,838 


1951 
$139,864 
14,842 
38.000 
87,072 
3,276 
Com. divds, ....... 52,800 52.800 
Surplus fer year .. 10,943 30,046 
Earnings per Share and Dividend Record: 
$11.25 $14.35 
0.50 
0.97 
0.80 


CONDENSED BALANCE SHEET 
we 1951 1950 

$200 

216,834 

55,149 

160,721 

437.974 

12,445 

15,760 

404,870 

866,049 
93.622. 

187,421 

41,188 


96,000 
130,650 
117,441 
205,727 

S11) 
213,382 


report. 
110,743 


*Aftter depr. of .. 
fInci. in curr. assets 


in co's 
Werking capital .... 


27,448 


readers in appraising and | 


Bolvin states. 


“Audited figures are not yet 
available, but it is evident that 
net earnings, after taxes, on our 
|class A and class B shares will 
|be higher for 1951 than for the 
| previous year, in spite of heavier 
| faxes and increased charges on 
| funded debt incurred for ex- 
pansion.” 


Net profit in 1950 was $205,991 
($244,120 in 1949). Based on the 
75,000 common shares outstanding 
at the end of 1950, this amounted 
to $2.52 ($2.60) per common share. 
Since that time, common share- 
holders have exchanged their 
jshares on the basis of one new 
class A and one new class B share 
for each two common shares keld. 
The class A shares are preferred 
jas to noncumulative dividends of 
60c a share per annum, share 
equally with the “B” in any dis- 
tribution after the “B” has also 
|received 60c per share per an 
| num. ; 

Initial dividend of 15c a share 
was paid on both class.. June 30 
and the same amount has been 
paid regularly quarterly 


class B shares outstanding, in- 
cluding 4,000 of each class issued 
for $80,000 to finance purchase 
jlast summer of Daoust Lalonde 
|Inc., Montreal shoe firm. 


| BELL TELEPHONE CO. OF 
| CANADA has issued an additional 
| 7,366 shares under the Employces’ 
| Steck Plan. There are 7,856,618 
| shares outstanding. 

i 


i; | Certificate of Registry No. € 1344 | 


“Authorization has been ted to 
Providence Washington Insurance 
Company to transact in Canada the 
business of: 


| PERSONAL ACCIDENT INSUR- 
ANCE, 


provided in connection with a 
policy of automobile insurance 
insuring against liability for 
bodily injuries, limited to ex- 
nses incurred arising from 
ily injuries suffered by driver 
and passengers and resulting 
from the ownership or operation 
of an automobile, 
in addition to the classes for which 
it is already registered.” 


DONALD E. TEFFT, 
General Manager. 
Jan. 3, 1952 


} 


since. | 
There are 41,500 class A and 41,500 | 


| cipal taxes and provide additional 
revenue through a 
grants, partly unconditional and 
| partly conditional on a muni- 
cipality’s ability to reduce its mill 
| rate. 

At a recent conference, Alberta 


| cities and rural municipalities de- | § 
cided to present a united front to | 


the government on the grant’s | 
question. 

None of the seven cities could 
qualify for the conditional grants, 
it was claimed. In the same posi- | 


system of| | 
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tion were 18 out of 66 towns, 62| } 


of 137 villages, 10 of 54 munici- 
palities. eight of 53 local improve- 
ment districts and none of two) 


Fred Tabah Gets 


‘Verney Control 
MONTREAL (Staff) — All the 
common shares of Verney Corp. 
|of Canada Ltd., formerly held in | 
ithe U. S., have been purchased 
by Fred Tabah and Associates, 
of Montreal, it is announced. No 
immediate change in management 
or policy is contemplated. 
Outstanding capitalization of 
| the company, which manufactures | 
furniture coverings, drapery, 
corset, swim and other elastic | 
fabrics at Granby, Que., consists | 
of $921,850 in $50 par 442% pre- 
ferred stock, and 66,000 no-par- | 
value common shares. It will be 
recalled that in 1950 all the com- 
mon shares, which had been held 
by Verney Corp., Boston, Mass., | 
were sold to interests affiliated | 


Mass. 


| 
‘ 


| with Jacob Ziskind of Fall River, 


FOR SALE 


Going Concern 
Large Wholesale 


Leather and Shee 
Findings 
Business in Maritimes, 
successfully operated. 
Owner to retire. 


BOX 311, 
THE FINANCIAL POST, TORONTO 


CAPITAL AND SERVICES AVAILABLE 


} 


$15,000, possibly more, for outright purchase or shore of @ business where 


active port con be token in management. Background includes degree in 
Chemistry, post. gradvete degree in Business Administration and 12 years 


BOX %%#5, THE FINANCIAL POST, TORONTO. 


OPENING — WOODS ACCOUNTANT 


| 
| diversified business experiences Age 33. Reply in confidence to 
i 
} 


Large Eastern Pulp.and Paper Company undergoing expansion 
in mil) and Woods Department. Excellent opportunity. 


FAIRVILLE, N.B. 


COMPTROLLER 


To supervise head office and branches of aggressive retail 
merchandising company. 


Experience in budgetiing, stock controls and a general know!l- 
edge of retail merchandising essential. 


Good salary and prospect of future interest in the company. 


Address replies to: R. H. Langlois, C.A., 18 Temperance St., 
Toronto, Ont. 


New York Stock Business 


Orders may now be transmitted freely to 
New York and other U.S. stock exchanges. 
Our private wire connections permit 
prompt reports of esecutions and up-to- 
date information on American securities. 


Greenshields & Co 


‘Alberta Cities and Towns | 


WANTED TO BUY 


Established and profitable Electrical manufacturing business 
showing good profits or having substantial earning possibili- 
ties. Our clieat who is now established in similar line has 
capital, financial and technical abilities and sales know-how. 
Would consider outright or part sale with investment up to 
$500,000. A smaller proposition however, with prospects of 
growth would also be suitable. A prompt decision will be 
given to any proposal made. 


Norman S. Brooke, Manager 


INDUSTRIAL DEPARTMENT — GUARDIAN TRUST CO. 
MONTREAL 


UNIVERSITY OF TORONTO 
UNIVERSITY EXTENSION 


Increase your knowledge and earning power 
through a 


COURSE IN PRACTICAL PUBLIC RELATIONS 


Ten special lectures with case histories and work- 
shop forums have been designed to meet the 
demand of those who realize the growing power 
and value of GOOD SOUND PUBLIC RELATIONS. 


Course begins Thursday, January 17 at 8 p.m., 
Mechanical Bidg., Room -102 


Fee for complete course $15.00 


For information call MI. 6611, Local 18, 21, or 22 


This course is sponsored by the Public Relations 
of Ontario. 


Association 


May we 


send you 


a copy? 


Whether you lean to investment in Gov- 
ernment or Corporation Bonds, Preferred 
or Common Shares, we believe you will 
find it worth while to look at the list 
of more than 150 issues given in our 
January “Investment Recommendations” 


‘booklet. 


Free on request. 


Royal Securities Corporation 
Limited 
Montreal, Toronto, Halifax, Saint John, Quebec, Ottawa, 


Hamilton, Winnipeg, Calgary, Edmonton, Vancouver, 
Charlottetown, St. John's, Nfld. 





'Brazilian Sets 


“NEW DIRECTOR 


New Records 


In 1951—Plans Progress 


Both gross and nét revenue : 


Brazilian Traction, Light & Power 
Co. for 1951 will be higher than 
in 1950, President Henry Borden, 
K.C, tells The Financial In 
1950 gross earnings from opera- 
tions totaled $133,923,466 and net 
profit was $33,044,974, equivalent 
to $2.35 a common share after 
giving effect to the two-for-one 
split of last November. 

The new record earnings levels 
for 1951 were athieved despite 
the loss in revenue in November 
and December due to drastic 
power rationing in Rio de Janeiro 
due to a severe drought. Revenues 
for the two months were still 
above the 1950 figures, Mr. Borden 
says. Currently restrictions are 
being eased with commencement 

MR. HAROLD ROY CRABTREE of the rainy season. 

Vice-President and General Menoger of} The company’s $270 millions 
Woods Manufacturing Co, itd. nas been | construction program is progress- 
elected a Director of Howard Smith Paper | ing remarkably closely to schedule 
Mills Limited, despite supply difficulties, Mr. 
| Borden says. In 1951 the company 
{spent around $70 millions on 
|capital expenditures against $65 
| millions estimated in the last an- 
nual report, 

Currently, the company is 
working hard on its Paraibi-Pirai | 
water diversion project which 

|has been scheduled for comple- 
tion this month, and under way 
for the past four or five years. Its 
formal inauguration is now 
scheduled for March 1, and a 


The 
Wawanesa 


Mutual Insurance Company 


Admitted Assets . $12,630,796.65 

4,436 056.97 

Dom, Govt. Deposit 3,971,699.39 

been brought in ahead of schedule 

| and thereby obviated some of the 

| severe rationing necessary in Rio 

had it not been for the New York 

dock strike which held up eight 
carloads of key equipment. 

Only one set of pumps will be | 

operating initially at the two 

’4 pumping stations but this is ex- 

pected to be sufficient to take | 


Write for Financial Statement 


care of present requirements in 
Rio system. Ultimately the instal- 
lation calls for four ‘pumps at the 
Santa Cecilia station and five at 
Vigario. Their installation will 
be geared to the new generating 
capacity at the Forcacava plant. 

Excavation work at the new 
Forcgacava generating plant—new 
underground station adjacent to 
Fontes plant—is well under way. 
Its first two generating units are 
expected to come in by the end 
of this year. 

Plans are now under way for 
another new power station for 
the Sao Paulo system, to be built 
near the company’s present 
Cubatéo. generating plant,’ Mr. 
Borden revealed. Present plans 
call for installation of four 65,000 
kw. units, of which the first 
would come in early in 1956. 

Preliminary work in connection 
with the new steam generating 
plant in Sio Paulo — which will 
be similar to Toronto’s Richard 
L. Hearn plant—is on schedule. 
This plant will have two 80,000 
kw, units, the first scheduled for 
operation in July 1954, and the 
second six months later. Boilers 
for this plan‘ are being manufac- 
tured in Canada by Babcock- 
Wilcox & Goldie-McCulloch, Ltd., 
Galt, Ont. 

The construction program of its 
subsidiary, Brazilian Telephone 
Co., is also proceeding according 


' group of Canadian businessmen |‘ Plans. Recently the municipal 
are going to Brazil for the cere- |council in Rio de Janeiro passed 
monies. This project would have | by an overwhelming vote enabl- 


ing legislation on a rate increase 
and revision of the telephone con- 
cession which goes till 1990 (The 
Financial Post, Sept. 1. 1951). 
This legislation gives the mayor 


authority to negotiate with the | 


company for a long term solution 
to the district’s telephone supply 
difficulties, 

Company is working on solu- 


| tions to: numerous problems in- 
| voived in its plans to make securi- 


OTIS TORONTO DISTRICT APPOINTMENT 


7 I 


D. D. PANABAKER G, H. BLUMENAUER 


The appointment of D. D. Panabaker as Toronto District Manager, Otis ‘Elevator 
Company Limited, is announced from Head Office, Hamilton, by W. J. W. Reid, Presi- 
‘dent. For Company purposes the Toronto District embraces metropolitan Toronto and 


| 


ties of its telephone subsidiary 


available to investors in Brazil. | 


New exchange regulations an- 
nounced this month by President 
Vargas of Brazil limit the annual 
repatriation of foreign capital to 
20% of its total; the amount which 
may be remitted as interest and 
dividends is limited to 8% of the 
registered foreign capital of a 
company. 


It does not seem as if the new | 


regulations will affect Brazilian’s 
operations “but at the moment we 
don’t know here how the new 
regulations actually operate,” Mr. 
Borden says. 

The new exchange legislation 
providing for a dual exchange 
rate, mentioned in the prospectus 
of last September's $10 millions 
convertible bond issue, has not 
been proceeded with, Mr, Borden 
said. 

May Increase Capital 

A special meeting of share- 
holders of Brazilian Traction has 
been called for Feb, 5 to consiaer 
increasing the authorized ordinary 
n.p.v. share capital from 15,840,440 
shares to 20,000,000 shares. 

Directors consider this increase 


| 


JOHN M. WYNN 


treasurer of Merck & Co., Mont- 
real, has been appointed vice- 
president and treasurer. 


Hearings Open 
Rate Boost Bid 


Upped By Bell 


5 MONTREAL (Staff) — Hear- 
ings on Bell Telephone’s main 
application for increases in tcle- 
phone rates got under way this 
week before the Board of Trans- 
port Commissioners. 

With costs up and prospecis 
demands for higher wages, Bell 
witnesses estimated that operat- ' 
ing expenses in 1952 would total 
$125 millions compared with $116 
millions in 1951 and $102 millions 
in 1950. 

The company has already been 
granted, under an interim judg- | 
ment in November, increases | 
which are expected to give it 
about half of the $17.9 millions | 
in additional annual revenues for | 
which it has applied. (Total rev- 
}enues for 1951 are estimated at | 
about $160 millions). | 

At the hearings this week, the | 
company asked that it be allowed | 
jto retain a 5% increase in long 
| distance rates granted under the 
interim award, as well as the full 
}amount of the increase in local 
rates asked for in the main 
application. | 

The original application was 
based on the assumption that 
| new rates would be in effect dur- 
| ing all of 1952; figures submitted 
this week are based on new rates 
| effective from March 1. Company 
| counsel said Bell would need the 
higher long distance rates to 
make up for the shorter time the 
local increases could be in effect 
| this year. 
| Opposing the application are 
several Quebec and Ontario 
municipalities, including Mont- 
}real, Toronto, Quebec City, 
| Ottawa, Hull and Sherbrooke. 


ATLAS SULPHUR & IRON CO. 
announces the following new ap- 
pointments to its directorate: Lewis 
L. Clarke, N. Y.; Harold R. Wheeler, 
| N. Y.; Lewis E. Young, Pittsburgh. 


the area north thereof extending in general from Sault Ste. Marie to Kingston, | necessary to put them in a nosi- | Mr. Frederick W. Foote, Montreal 
Ontario, Mr. Ponabaker succeeds C, W. Embree who was Toronto Manager from | tion to consider alternative ‘ 


1927 vntil his retirement for reasons of health on December 31st, 1951. G. H. | 
; , i io . methods of 
Biumenaver will continue in his present position of Assistant Manager, Toronto | 


District. Mr. Ponabaker is a graduate of the University of Toronto (BASc., 1933). 
He has had varied and extensive experience in the engineering, sales, production, 
and cost control phoses of the Company's operetions. 


PROFESSIONAL OFFICES 
LIMITED 


NOTICE TO BONDHOLDERS 
NOTICE is hereby given that the 


obtaining further 
|financing for the company, Mr. 
| Borden says. 

Following the two-for-one split 
in the ordinary shares effective 
'last November, authorized share 
capital consists of 3,934 preference | 


shares and 15,840,440 ordinary | rap Utility 


shares of which 14,214,986 are} 
issued. 

Shareholders will be advised | 
shortly of the procedure to obtain | 
new definitive share certificate as | 


| formerly head of the mining de- 
| partment of General Chemical Co. 
| has been appointed mining engineer. 


Corporation Bonds 


(Supplied by Investment Dealers’ 
Assgciation of Canada) 

Jan, 8, 1952 
Int. Prev. 
Rate Due Bid Ask. Week 
% Bid 
sAlg. Cen. H.B.R.5 °59 133 138 
Bell Telephone . 3 ~ '77 83 
"70 90) 
"71 1054 


January 12, 1952 


~ 


Commodity Supply Easing, 
Purchasing Agents Report 


Supplies of vital. commodities | licensed for export for first quar- j 
look to be easing, with prices 'ter 1952. Additional quantities of | 

ally holding firm, accord- |GRS and butyl have also been | 
on the latest f t of the ;made available to Canada by | 
Purchasing Agents’ Association | ‘Paint, varnish materials — | 
of Toronto. Here are the high- | Titanium 
lights: 


Raw cotton—Easing of prices 
,foreseen with drop in Canadian 
;consumption and high crop pro- 
duction in the U. S. (some three | 
million bales higher than average 
for past 10 years). Only sudden 
increase of U. S. demand could 
change Canadian picture. 


Electrical materials—With ex- | 
ception’ of certain steel items, 
special metals and some chemi- 
cals. adequate supply assured. 
Allocation of first quarter copper 
by Internationa! Materials Con- 
ference removes dangerous short- 
age possibility of this metal. | 
Lower prices on wire, cable, fluor- | 
escent ballasts. Higher prices 
(15%) on imported European 
|black enamel conduit. General 
outlook of industry good with 
smaller items obtainable on 


shorter delivery than large cus-|_ 
tom power equipment. Pre mare. orders taking up any | 
- , | slackening commercial demand. 
Coal—Demand is still high. Re- | stili tight are: plate, structural, | 
commended that stocks be kept bars pipe skelp. Nails and fast- 
well ahead in view of record U. 
S. exports (78 million ‘ons) fore- 
seen this year avd continued high 
price levelr a» a i esult. 


Crude rubber—-Slight easing of 
prices and supplies seen in Can- 
ada with curtailing of U. S. stock- 
piling and high production of 
natural. Adequate supplies of all 
grades available from Far East. 
Also U. S. Department of Com- 
merce announced 10,000 long tons 
genera! purpose rubber have been 


Lindsay Plant | 
ForChatcoSteel 


As. part of a decentralization 
program, Chatco Steel Products; 
Ltd. of Tilbury will take over the | 
Lindsay plant of Alian & Han- | 
bury’s Co., who recently moved | 
to Toronto- 

Chatco President H. S. Shannon | 
said the move will 


We, as principals, offer: 


THE HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIO 


PROVINCE OF ONTARIO 
4% BONDS 


situation unchanged, | 
composite pigments may again be | 
put on allocation because of sul- 
phur shortage. Prices of Canadian 
linseed oil strong and delivery | 
remains good gn all types. Naval 
stores picture still inactive. 

Gas, oil—No change in oil situ- 
ation, inventories, Canadian pro- 
duction and consumption both up 
and rising. 

Construction materials—Supply 
situation unchanged with brisk 
year ahead for industry. Although 
steel still on short side, expansion | 
of production facilities by Cana- | 
dian and U. S. producers are ex- | 
pected to ease situation. 

Taper boxes, shipping cases— 
Heavy demand seen for 1952 with 
delivery of setup boxes now ap- 
proximately two weeks and four 
to six weeks delivery on corru- 
gated containers. 

Steel—Defense and _ defense | 


TO MATURE JANUARY 15, 1967 


CALLABLE ON OR AFTER JANUARY 15, 1965 AT 100. 
. 


PRICE; 99.25 AND ACCRUED INTEREST 


ESTABLISHED 1920 


MONTREAL TORONTO 


enings easing. 

Metals—Copper, lead, zinc from 
U. S. still tight, partly due to 
price cort:>ls, Aluminum supply 
and allocations increased here. 
Brass dem.nd down considerably 
with some foundries on _ short 
time. Tin shows signs of weaken- 
ing in price from $1.03 at New 
York. 

Chemicals—Alcohol market in 
both Canada and U. S. strong. 
High inventory in alcohol from 
molasses tending to force down 
U. S. prices—may be reflected 
soon in Canada. Chlorine suppl.- 
tight in both countries. Am- 
monium nitrate up $3 per ton in 
U. S., other fertilizers remain 
stable. ! 


sible with highest references. Presently employed. 


BOX 310, THE FINANCIAL POSi, TORONTO 


at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 


be made to 
coincide with rearrangement of 
| production facilities to fill an air- | 
| frame defense order on the Avro 
CF-100 jet fighter. 


Economic reasons given for the | 
move are wage rates and distance 
from markets. Because wage rates 
in Tilbury area are dominated by 
high Windsor automotive wage 
rates, the company feels the 
wages paid are out of line with 

| wages paid by manufacturers of 
lines similar to Chatco Products. 

Excessive transportation costs 

‘in reaching main Toronto, Mont- 


THE FINANCIAL POST 


BUSINESS WOMAN AVAILABLE 


Somewhere on this Continent there must be on opening tor the comnectent 
end reliable services of @ business women with initictive. Eighteen yeore 
expericnce covering o wide field through office and industry, including work 
in Greot Britein, Continent and liely. Qualified Secretory, thoroughly respon- 


BELL, GOUINLOCK & COMPANY 


WINN#PEG 


Printing Sewice and Zuality 


MONTREAL: UN. 6-9841 


real and western markets have 
|also played: an important part in 
| dictating the move. ' 

It’s intended to manufacture 
|} furnaces, truck bodies and filing 
| cabinets in the new Lindsay divi- 
sion. When operations begin 
there will be employment for 20 | 
to 30, with a possible maximum 
| of between 200 and 300 employees | 
as conditions warrant. 


D. B. DINGLE 


the Company for many years. 


J. K. McCAUSLAND W. J, MclELLAND 


Wood, Gundy & Company Limited announces the election to its Board of Directors 
of D. B. Dingle, J. K. McCausland and W. J. Mclelland, all of whom have been with 


4 


133 | 


READY NEXT WEEK 


‘a result of the split. The defini- | 

| Ist of July, 1951 and Ist of Janu- | tive certificates are expected to be 

| ary, 1952 eer + oe * lavailable about March 15, 1952, 

| first mortgage bonds -| 

| sional Offices, Limited, will be | Mr.. Borden says. 

| paid on the 15th day of January, 
} 


§ | six months interest due on the) 


The Financial Post Corporation Service 


1951 Dividend Record 


-The valuable annual edition of The Financial Post Corporation Service Dividend 
Record will be published the middle of January, 1952. This Record gives complete 
information on dividends paid by Canadian public companies in 1951. An example 
follows: 


one epee reenter re mem East Kootenay . ‘ 
| Gatineau Pr. D 


| 1952. F 
m | All coupons originally attached | = Pins’ 


ito the bonds having been paid, Line a 
bondholders should send their A 
| bonds to the Chartered Trust Pome . 
| Company, 34 King Street West, Mex, Lt. & Pr. . 5 
| Toronto 1, for the endorsement a Hg gt 
| of this payment. It is suggested North. Que. Pr. 
; that bonds be forwarded by reg- Power Corp. ... ! 
istered mail and insured, or sent rae Tow 
| through a bank. Such bonds, to- Shaw. W. & Pr.: 
| gether with a cheque covering 
| payment of the above interest, 
will be returned to the bond- 
| holder. 
After this payment all the ar- 
rears of interest on+the out- 
standing bonds will have been 
| paid. Funds are still available for | 
interest declared in prior years 
which some bondholders have 
| not yet claimed, either by deposit 
| of coupons or bonds. 
By Order of the Board. 
S. H. APPLEBY, 
| Secretary-Treasurer. | 
Toronto, December 2ist, 1951. 


Record 
Date 


Payable 
or paid 
Canadian Cottons Ltd. 
6% c¢ pf ($20) Rate $1.20 pa Q 
0.20 ... Jan 2/51 Dec i-xd 30 
0.30 ... Apr =/51 Mar 2-xd 1 
0.30 ... Jul 3/51 Jun 8-xd 7 
0.30 ... Oct 1/51 Sep 4-xd 31 
Paid: 1950—$1.20; 1949—$1.20 
Common (np) Rate $2.80 pa 
0.70 . Jan 2/51 Dec ixd 30 
0.70+0.50 Apr 2/51 Mar 2-xd 2 
Jul 3/51 Jun 8-xd 7 
Oct 1/51 Sep 4-xd 31 
1950—$2.80 + 0.50; 
1949—$2.60+ 0.50 


Amount 
Un, Fuel Invest, 
Woe. Electric .. 

industrial Issues: 
Abitibi Pr, & P. : 

ic. Senseo 
Acadia-Atlantic 
Sugar . : 
Alaska P. & Cell. 
Aluminum Co, . 7 
Anglo-Can, Oi! . 
Barvue Mines .. 
Bowater's Nfld. 
ee eaeses 
B-A Oil ........ 
B. C. For, Prod, 
Brompton Pulp 
& Paper ..... : 
Burns & Co, ... 
Can, Steamship 
WS Sesicccats © 
Can, Bread .... 
Can, Brew. 
Can, Canners ... 
Can, Celanese .. 
Can, Oi] ....... 
Can, West, Lum, 
Cockshutt Plow 
4 


GA ib ocasncee 
Columbia Cell, . 


Farms — County Estates 
Summer Properties 
Call EM. 3-5661 


24 HOUR SERVICE 


KINGSWAY OFFICE ... LY, 7593 
NORTH END OFFICE.. MA. 0336 
HEAD OFFICE ......320 BAY ST. 
(Canade Permanent Bidg.) 
TORONTO - 


0.70 ... 
OTD. 20% 
Paid: 


ot $15.00 a year. This rate brings you a card 
each week giving new dividends declared and 
at the first cf each month a cumulative booklet 
bringing all announcements to date into the one 
place. If you subscribe before the end of 1951 
you will receive one copy of the 1951 annual 
edition as part of your service and may secure 


Individual copies — Individual copies of this use- 
ful permanent record of 1951 dividends may be 
secured at the rate of $1.00 for one copy and 50c 
for each additional copy. 


Year-Round Service — For those who require con- 
tinuous dividend information, The Financial Post se : 
Corporation Service Dividend Record may be extra copies of that edition at the special sub- 
secured on a service basis at the moderate rate scriber rate of 25c each. 


Every investor needs a copy of this Record. It will help materially in calcu- 
lating income tax returns and is a valuable record to retain for future use. 


, DAVID S. MILLS 


The Canadian management of the Insur- 

ence Compoeny of North America end | 

| affiliated Companies announces the ap- | 

pointment of David S, Mills as Casualty 

4 | Manoger for the Group in Canada, Mr. 

Mills joined the North America in 1938 | 

and since his return from cverseas in | 

1945 has held the position of Agency | 

Superintendent. The Indemnity Insurance 

Company of North America is the Casualty | 

Company of the North America Group. * Send in vour order now. 
Gen, Steel Wares 34 
Gen, Pet. of Can, 44 
Gt. Lakes Paper 3) 

| Gt. Plains Dev, . 1-4'65 

29 


"70 
"61 


ere be Bean 
oe GE 


= aa ce 
PERE ET PY EGR ¥ IT cso 


INDUSTRIAL BUILDINGS FOR SALE OR RENT 


Commercial Leaseholds Limited design, engineer 
and build plants for lease or contract. Complete 
service including all details from original property 
survey to completed structure. Unified contro! by 
specialists in industrial design and construction 
assures low costs and rapid compietion. 


WRITE TODAY for complete information. 


COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET EAST, HAMILTON, ONTARIO 


ORDER. FORM 
CENTRAL EXPLORERS 


LIMITED 
TORONTO, CANADA 


Date SPCC EERE ORES SEES 


The Financial Post ation Service, 
481 University Ave., Toronto 2. 

Please ‘enter my subscription for the Dividend Service for one year from Jan. 1, 1952, at the rate of $15 
per yvar, and send me ............ extra copies of the 1951 annual edition at the subscriber rate of 25 


cents per copy. I enclose cheque for $........++++- 
Please,send me .......... copies of the 1951 annucl edition only at the nonsubscriber rate of $1 for one 


copy and 50 cents for each additional copy. 1 enclose cheque for $.....++++++0 


The Capite! stock of this company 
has been admitted tcday to deal- 
‘ings on the New York Curb 


Name Sie ofthe ome ome owe pee 6 oe OF 6 O66 06 6 Sie me oo ote cite ote e Be eeee se sees ee ee 0 


‘ 
Jan. 7, 1952 


98 
. wu. oss | eee sees a 
79 
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Grain 
York Knit, Mills 33 
4Payable in Canada or U.K. 
tPayable in Canada only. 
*Pavable in Canada, U.S. or U.K. 


ppt rie Tar See” 





The Editorial Page 

Parliamentarians should realize that a lot of 
self-appointed spokesmen for various organiza- 
tions take in far too much territory, the Ottawa 
Journal points out. Instead of representing the 
unanimous opinion of ail their members, as they 
usually pretend to do, many lobbyists and noise- 
makers merely reflect the view of only a few, 
perhaps only of themselves. 

The Journal mentions as a “glaring example” 
the recent letter H. H. Hannam of the Canadian 
Federation of Agriculture sent to MP’s telling 


them how they should vote on Resale Price 
Maintenance. 


It is exceedingly doubtful, as the Journal 
observes, whether Mr. Hannan knows how all 
the 600,000 members of the loosely knit CFA 
would think about this important matter. It is 
still more doubtful whether he has polled even 
5% of them. Yet Mr, Hannam and others are 
continually pretending to tell Parliament what 
this or that group are thinking or demanding. 


Not so very long ago Ottawa and the Cana- 
dian public were assured solemnly that the total 
membership of the Canadian Federation of Agri- 
culture was opposed to margarine in any shape 
or color. As soon as it became available farmers 
were buying and eating this food the same as 


This Is Public Business 


Far too little attention is paid by the public 
afid the press to the reports of Conciliation 
Boards in connection with labor disputes. 

The public is too often led to believe that 
only a few cents per hour stand in the way of 
agreement. It does not realize the full price 
being asked. 

In most cases there is a great deal more than 
just a few cents in wages in argument. There 
are other and costly factors such as shorter 
hours, overtime pay, pensions, hospitalization,— 
ete. In the present transportation dispute in 
Toronto, for instance, the public is being told 
that only 10 cents per hour separates the two 
parties. Actually it is almost 60 cents when all 
demands are assessed. 

Before making an awatd the Conciliation 
Board takes all these matters into consideration, 
as well as the ability of the company and its 
customers to pay and rates paid in the surround- 
ing area for similar work. In making its award 
reasons are cited in detail for the decisions 
made, Such recommendations are not binding 
on either side. But in practically all cases the 
employer accepts the award. Too often union 
leaders try to squeeze out a few cents more. 
They count on the public being uninformed re- 
garding the full facts, and that if they cannot 
win popular sympathy at least there will be no 
effective opposition. 

It is time the public realized that labor 
disputes are public business, that every wage 
increase and every extra helps to push the cost 
of living higher. 


Beef Flow Reverses 


Sogeerene of U. ren ent on ete 
week can be explained v briefly. 
Pilaee ave Wighee te Camede thin in tie United 
States. 

Not for a great many years has a similar 
situation existed nor is it expected to continue 
for any length of time. It will not take many 
carloads of American cattle at Toronto or Mont- 
real to bring values into line with Chicago or 
St. Louis. 


Normally the flow is very much in the other 
direction. Last year, we exported on the hoof 
and dressed the equivalent of 375,000 head of 
beef cattle to the United States. It is generally 
expected that we should do about the same this 
year, and we need such volume to keep the 
domestic market firm. 

In theory there is no reason why beef cattle 
and beef should not flow back and forth across 
thé border. Duties, freight rates and other costs 
are similar both ways. Some farm products 
where costs and tariffs are similar flow back 
and forth depending upon domestic supply and 
prices. Field seeds is a good example. * 

Normally, however, Canada is such a surplus 
producer of beef cattle and beef, that the flow 
would be all in one direction. But in the last 
few weeks several temporary factors seem to 
have developed which all work on the same 
side. 

Due to the abundant supply of feed, more 
Canadian farmers are stall-feeding cattle this 
winter instead of marketing them off the grass 
last fall. Then again snow storms in December 
interfered with cattle shipments from farms 
to abattoirs. A third factor is the U. S. ceiling 
price, This has probably prevented U. S. prices 
going quite as high as they might have gone or 
at least has ironed out the peaks. 


The High Cost of Getting Elected 


Parliament showed: considerablé interest in 
the proposal to drop the word “Dominion” from 
the Elections Act. But when it came to the im- 
portant contents of this legislation there was 
little if any discussion. There should have been 
and especially with Section 62 which deals with 
the election expenses of Candidates. The 1951 
aimé@fittment has dorié nothing about this section. 

Under the Aétas-it_stands, the official agent 

all expenses for 


candidate to spend up to $1,000 himself without 
giving an account, or someone else out of his 
own money to pay for “small expenses legally 


No limits are placed upon campaign expenses, 
or any strings tied to political association ex- 
penditures which are not corrupt. 

Estimates of the expenses for the 1949 
general election campaign touch $10 millions 
($7 millions by central organizations, $3 mil- 
lions at constituency level), about $40,000 per 

Expenses at the constituency level (com- 

for the first time since Confederation) 

from $33,149 for a Montreal challenger 
for a candidate in Nova Scotia. For . 


They Speak ? 


a lot of other people and one of the major 
organizations that make up the Federation is 
now starting te manufacture it. 

The Ottawa Journal points out: 

“In these days of democratic strains and ten- 
sions, we hear much of the activities — and 
dangers —- of ‘pressure groups’; of organiza- 
tions and lobbies which attempt to reach over 
the heads of the people and to gain their own 
particular and often selfish ends by brazen 
efforts to identify such ends with the good of 
the public. There perhaps would be less fear 
and less heed of such pressure groups if more 
of the public, including all governments and 
governing bodies, realized that the ‘resolu- 
tions’ and ‘letters’ and other activities of such 
groups often represent little more than the 

. words and acts of a few individuals purporting 
to speak for some organization with an impos- 
ing name.” 


That’s wholesome advice. 

Trade and other organizations have a perfect 
right to present their views to Parliament and 
in many cases they have important and technical 
information to give. But it is an entirely dif- 
ferent matter when they take it on themselves 
to dictate to Parliament and pretend to speak 
for a membership that has not even been pro- 
perly consulted. 


each other. If experises were restricted, the re- 
sults at the polls would be about the same. 

The U. S. has limitation measures, but they are 
ineffectively enforced. Canadian proposals have 
included incorporation of the political associa- 
tions, requiring the publication of all receipts 
and expenditures, limiting expenses in each rid- 
ing On population basis, etc. Elections commit- 
tees at various times have investigated and 
made recommendations. 


It will take time and earnest searching to find 
a soluticon—but we need a start. Members don’t 


like the large expenses any more than the rest 
of us. 


Stopwatches For The Tax Collector 

A stalwart church-goer who steals an apple 
on his 96th birthday is thereafter called a thief. 
Similarly, for tax purposes what happens up to 
the last few seconds before the old year ends 
determines a person’s year-long status as a tax- 
payer. 

Catty folk can recall marriages postponed 
until the last few hours—and claim the purpose 
to be a year’s deduction for spouse without a 
year’s support of same. On the losing side tax- 
wise is the father of the first babe born in the 
New Year. He must temper joys of fatherhood 
with thoughts of the stork’s costly delay. 

Less frequent are cases where the year is split. 
They usually arise in matters of residency. A 
British court has shown just how precise this 
matter of splitting can be. 

A visitor to the U. K. who has been there for 
six months out of a fiscal year must pay income 
tax. Most visitors limit their stay to not more 
than 182 days in any year. A tea planter from 
India had this in mind, but on the last day his 
plane out 9f England was cancelled. The rev- 
enue men asked £6,000 in taxes. 

The court declared that he was not liable be- 
cause 1948 was a leap year and his stay in the 
country totaled 182 days, 20 hours. This was 
four hours short of half of that year. 

For this we are indeed grateful. Any finer 
division would have required equipping rev- 
enue men with stopwatches. 


Need More Customers 

All familiar with our foreign trade picture 
will sky amen to the warning voiced by Charles 
St. Pierre, president of the National Canadian 
Bank. Speaking at the annual meeting of that 
institution in Montreal this week, Mr. St. Pierre 
said that it was of the utmost importance that 
Canada secure more customers for her products. 

He summed it up this way: 

“Since 1946, the ratio of our exports to the 
United States to our total exports has risen 
from 38% to 65%, whereas the percentage of 
our sales to the United Kingdom. and to other 
countries declined from 26% to 15% and from 
36% to 20% respectively. Such a concentra- 
tion of our foreign markets is fraught with 
obvious dangers. The satisfaction which we 
feel in face of the remarkable development of 
our trade with the United States should not 
make us lose sight of the fact that its stability 
is always at the mercy of economic fluctuations 
which the neighboring country may experi- 
ence and even of a rewriting of its customs 


tariff, under the pressuS® of political influ- 
ences. 


“It would, therefore, be most advisable to 
extend our outlets and to find new markets 
in the countries of South America, Central 
America, Europe, Asia and Africa.” 


There are two vulnerable points in our other- 
wise strong trade picture. Mr. St. Pierre stressed 
both of them, The first, already mentioned, is 
our growing dependence on heavy and con- 
tinuous U. S, buying. The second is the rela- 
tively low percentage of manufactured goods in 
our total export. As Mr. St. Pierre points out 
Canada will always be able to find markets for 
natural products that the world cannot do with- 
out. But to round out our economy and to keep 
our greatly enlarged industrial plant busy and 
prosperous, we must get busy selling ‘more 
manufactured and processed products. 


A Check Of Charity Canvassefs 

When a businessman in Vancouver is ap- 
proached by a canvasser for a subscription to 
some unknown charity he can get some very 
effective help from the local Better Business 
Bureau. It is not necessary to hand out a cheque 
and hope for the best nor to start a long and 
tedious personal investigation. 

The visitor is simply handed a special post- 
card form, told to fill in the required informa- 
tion and mail to the Bureau. If and when these 
cards are delivered to the B.-B. B. they must be 
attended to at once. The Bureau then gets in 
touch with the businessman and supplies him 
with the facts available on which he can base 
his decision. . 

This service, of course, cannot deal with the 
larger and basic problem of appraising the effi- 
ciency or necessity of major charities but it does 
weed out a lot of needless or frivolous appeals as 
well as those that are simply rackets. 

The real usefulness of this plan is seen in the 
fact that less than 10% of the cards handed out 
to canvassers ever reach the Bureau. Obviously 
the other 90% or more could not face scrutiny. 


Napier Moore’ 
Seratcech Pad 


THE LATE FRED EDWARDS of 
Montreal, a cracking good reporter, 
while working on the New York 
Tribune in the ‘twenties, wrote a piece 
which won a national award. The 
title was “The Worm Turns,” and it 
described the revolt of weary home- 
going passengers on a subway train. 
At an intermediate station they had 
been suddenly told that this was as 
far as the train was going; ordered out 
to wait for the next train. It was a 
mild-looking, nondescript little man 
who said, “Why should we? This is a 
public service. We are the public, 
I'm tired of being pushed around. 
Who's with me?” Every man and 
woman on the car was with him. They 
refused to budge, demanded that they 
be taken the full distance. The motor- 
man and conductors conferred with 
an.inspector on the platform. And 
the train went on to the end of the 
line. 


We happened to be in London in 
1938 when all the bus operators went 
on strike. Private car and truck own- 
ers got millions of people to work 
and home again. The strike collapsed. 
And for days after the buses started 
to run again people refused 4o ride 
on them, An empty bus would pull 
up to the sidewalk where clerks and 
shopgirls were awaiting a lift. To 
driver and conductor woukd be ad- 
dressed such withering enquiries as 
“Well, and did you have a nice time 
on the Rivee-era?” But nobody got 
on. It was ostracism. 

At the moment it is difficult to ap- 
praise the reaction of Toronto’s pub- 
lic to the serious disruption of its daily 
life by striking operators of the city’s 
streetcar and busline systems. But it 
wouldn't surprise us were the strikers 
to learn in due course that the public, 
like that character in Ruggles of Red 
Gap, can be pushed so “fur” and no 
further, 
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THIS ALMOST comes within the 
“when-man-bites-dog-it’s-news” cate- 
gory. 

It isn’t often that a union honors 
with a dinner and a presentation a~ 
management man with whom, for 
years, it has had‘to deal with across 
the bargaining table. The man: Bill 
Dickie. The occasion: his leaving the 
John Inglis Company, where he was 
in charge of personnel and industrial 
relations, to take a similar job with 
A. V. Roe Canada. The union: the big 
CIO Steel Workers’, which has been 
certified at John Inglis for eight or 
nine years. Moving union spirit be- 
hind the unique gesture: Jock Brody, 
formerly president of the Inglis local, 
now a Steel Union organizer. 
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ONE OF THE MOST VIVID of 
our boyhood memories is that of the 
launching of the Mauretania—the old 
four-funneled Mauretania — the most 
graceful ship that ever sailed the seas. 
She was part of the lives of the people 
of Tyneside. They had a tremendous 
pride in what was the biggest ship 
in the world. The official measure- 
meng of her over-all length was 790 
feet. True, the Lusitania, built on the 
Clyde and in service a few months 
ahead of the Mauretania, was also 790 
feet long. But the Lucy had a gross 
tonnage of but 31,550 and the Maury’s 
gross tonnnage was 31,938. 


There was fierce rivalry between 
the Tynesiders and Clydebankers. The 
“Geordies” were exultant over those 
388 tons. The Glasgow and Greenock 
folk scoffed at such a triviality, hinted 
that cunning workers at the John 
Brown shipyards had secretly added 
an extra foot to the Lusitania just 
to outdo the Mauretania. To the 
Tynesiders this was screamingly 
funny. They knew full well that the 
much more cunning lads at the yards 
of Swan, Hunter, Wigham Richardson 
had added an extra foot to the Mau- 
— after the Lusitania was launch- 
ed. 

All this happened 45 years ago. But 
human nature doesn’t seem to change 
very much. We read in Canadian 
Shipping that Robert Sutton, the 
superintendent at Port Arthur Ship- 
building Co., claims that by actual 
measurement the P.A.-built Imperial 
Redwater is ONE INCH longer than. 
the Leduc, thus giving P.A. “the long- 
est tanker on the Great Lakes.” 


WE'VE FORGOTTEN where it was 
and who had it, but years ago we saw 
a small card bearing a picture of a 
parrot. When you rubbed your finger 
briskly over the card, it said “Hello!” 
There were undulations on the paste- 
board which coincided with sound 
waves, and the friction caused the 
“voice.” Now we read in the Journal 
of Commerce that a patent has been 
issued for a device that will cause 
highway surfaces to speak up when 


an automobile approaches a danger ! 


point. It’s the same principle — un- 
dulated panels let into the road sur- 
face,-the friction of the car wheels 
conveying the sound waves and the 
car body acting as a soundbox to make 
audibility. So far, only single words 
such as “Danger” or “Crossing” are 
contemplated. But, as the Journal 
says, “Just wait unti] the advertising 
agency boys get hold of this one!” 


Stop Me If— 


After preaching a powerful sermon 
against betting, the vicar was dismayed 
to learn that one of his wardens was 
a heavy gambler, and at once hurried 
round to apologize. 


“Oh, don't worry about it.” said the 


warden. “After all, it's a poor sermon- © 


that doesn} hit me somewhere.” 


The scene was a modern laundrette 
and customers were watching through 
the windows of the machines their wash- 
ing being churned ‘round. 

Two somewhat intoxicated men stray- 
ed in by mistake. Said one: “What awful 


tripe they put on the television these 
days.” 


PROVINCIAL 


ROAD) TOLL 


Post Scripts 


Four Calls a Day 


The number of membership cer- 
tificates issued by the Northwest 
Commercial Travellers’ Association of 
Canada is a fair barometer of western 
Canadian business. 

The recently elected 1952 president, 
Byron Leo Gibbs, of Winnipeg, heads 
the Association in the year of a re- 
cord 9,500 mem- 
bership, about 
2,000 more than 
at end of the 
last war. New 
post-war indus- 
tries in Canada 
and new prod- § 
ucts of those 
well established 
in the pre-war 
years accountin 
large part for 
the increase in 
the travelling 
sales force. 

Gibbs, a ruddy 
faced, soft-spok- 
en, quiet man 
who doesn’t rely 
on high pressure methods to get 
orders, has been a. successful sales- 
man for 40 years. He took out his 
first certificate with the Travellers’ 
Association in 1911. Except for 1915 
when his health required him to rest 
from the strenuous work of the road, 
he has never missed a year as a regis- 
tered membher. 

Born in St. Thomas, Ontario, he 
was eight years old when his father 
came to Manitoba and located at Pilot 
Mound, in 1896. After graduating 
from high school he took a commer- 
cial course in a Winnipeg business 
college. His first job was in the Win- 
nipeg warehouse of John W. Peck, 
Ltd., an eastern wholesale clothing 
firm, 

In his 40 years on the road, Gibbs 
has worked for only two tmployers. 
In 1917 he transferred to Belding 
Corticelli, Ltd., of Montreal, which 
this year is celebrating its 75th anni- 
versary. When he started with the 
firm, threads and ribbons were its 
big lines. When bobbed hair became 
the prevailing style for women the 
ribbon business dropped off. Hair 
bows went out of fashion, The change 
foreed the firm to develop other lines. 

Gibbs, in his travelling days, has 
worked mostly from Winnipeg. His 
territory now is from Port Arthur to 
Regina. His schedule calls for six 
trips a year to visit 200-odd custo- 
mers. This requires about 1,300 calls, 
an average of about four for every 
business day of the year. 


MR. GIBBS 


Its First President 


The newly created Halifax Adver- 
tising and Sales Club completes a 
chain of such organizations from coast 
to coast. As its first president, the 
club chose Marshall A. Wilson, Mari- 
times district manager of Northern 
Electric Co. 

Born in St. Thomas, Ont., in 1903, 
the new president of the newest 
Advertising and Sales Club received 
his education there and in London, 
Ont. After graduation from London 
College Institute, he joined Northern 
Electric’s branch house in that city 
as a warehouse- 
man and started 
out to make a 
career for him- 
self in the elec- 
trical business. 
Three years 
later, he left 
Northern to take 
a job with an 
electrical con- 
tractor to learn 
something about 
the field from 
the other side of 
the counter. In 
1926, he returned 
to Northern 
Electric, again in 
London, where 
his electrical contracting experience 
stood him in good stead. In 1937, 
well-known in the electrical scene in 
Central Ontario, he was appointed 
manager for the company in London. 

In 1943, Northern Electric, then 


MR. WILSON 


almost entirely converted to direct and 
indirect production and distribution 
for the war effort, realized that the 
end of the war would raise many 
problems in the reconversion of effort 
to supply the electrical needs of a 
peacetime Canada transformed by the 
conflict into a highly industrialized 
country. In order to be prepared for 
what would come, the general sales 
division of the company brought 
Wilson to headquarters in Montreal to 
work with the late M. K. Pike, the 
company’s vice-president in charge of 
sales, in formulating future plans for 
the division. In 1945, his responsi- 
bilities were increased with his ap- 
pointment as export manager as well. 

By 1946, Wilson’s postwar planning 
chore was complete and Northern was 
embarked on its postwar program. 
His next appointment took him to 
Halifax to serve in his present capa- 
city and, in the same ‘year, he was 
elected a director of Dominion Sound 
Equipments Ltd., a subsidiary com- 
pany of Northern*Electric. 

Imbued with a strong sense of his 
duty to the community, Marshall 
Wilson took to many civic and social 
responsibilities during his long stay 
in London and, later, during his three 
years in Montreal. In Halifax, at the 
present time, he is president of the 
Halifax Community Chest, and a 
former general campaign chairman 
for that organization; a director of the 
Halifax Council of Social Agencies; 
and a member of various committees 
of the Halifax Board of Trade. 

Wilson’s hobbies are philately and 
golf. He is a former vice-president of 
the Nova Scotia Stamp Club, and a 
former director of the Canadian 
Philatelic Society. Married in 1927 to 
the former Erma M. Ruth, he has one 
son, Robert B. 


In the Power Picture 

Privately and publicly owned 
power generating utilities in Manitoba 
are not sure what is going to happen 
to them in the hydro-electric power 
reorganization now under way. What- 
ever it may be the new manager of 
the Winnipeg Hydro, H. Lee Briggs, 
is likely to figure somewhere in the 
province’s new power picture. 

For 23 years 
Briggs has 
worked with one 
fixity of pur- 
pose, the Winni- 
eg Hydro which 
employed him. 
Born in Killar- 
ney, Manjtoba, 
where he grad- 
uated from high 
school as gold 
medallist of his 
class, he took 
one year in Arts 
in Wesley Col- 
lege, worked for 
the old Union 
Bank for two 
and a half years, 
and then enrolled in the engineering 
faculty of the University of Manitoba. 


He graduated in electrical engineer- 
ing in 1928, high man of his class. A 
month later he was a relay engineer 
with the Winnipeg Hydro. The rest 
of the story was the logical sequence 
for an efficient and hard-working 
employee, operating engineer in 1937, 
chief engineer of system operation in 
1944, and assistant general manager 
in 1948. 

In the period 1944-48 while he was 
chief engineer he directed construc- 
tion of the second half of the city’s 
Slave Falls plant on the Winnipeg 
River. This involved installation of 
four generating units. 

Few men work lofiger hours and 
keep it up more continuously than 
Briggs. So much so his work ex- 
cludes, more than it should. his 
friends say, nearly every form of 
recreational activity. He does a little 
curling, is an ardent starfip collector, 
and thinks he might have been a good 
furniture designer. His effort in, this 
line — Ahe only visible one —_is a 
coffee table he likes to show to 
visitors to his home. He is married 
and has three children, 


MR. BRIGGS 


What Others 
Are Saying 


Editorial of the Week 


Keep Them Coming 
Regina Leader Post 


It is hard to believe the recent report from 
Ottawa which indicates that federal authorities 
may be yielding to pressure from organized labor 
based on current unemployment statistics to re- 
duce the flow of new settlers to Canada. Mr. 
Harris, minister in charge of immigration, is re- 
ported to have stated that the 1952, objective will 
be 100,000 immigrants compared with the postwar 
record of 150,000 which has been achieved this 
year. 

' There is no valid reason why we should wring 
our hands over winter unemployment of 200,000. 
Leading authorities agree that even under the best 
conditions there will be those who are out of work. 

Canada’s national economy continued to ex- 
pand in 1951, and no letup is in sight, The gross 
national product—the total value of goods and 
services produced by Canadians this year—is ex- 
pected to reach a record-smashing $21,000,000,000, 
and economists are predicting $23,000,000,000, or 
even $24,000,000,000 for 1952. 

In view of the 1951 achievements, and the even 
greater ones in sight for the new year, and suc- 
ceeding years, there is no justification for the 
defeatist attitude of Mr. Harris which is reflected 
in his statement that immigration will be cur- 
tailed. Instead every effort should be made to in- 
crease it for the most acute shortage which threat- 
ens our expanding economy is that of manpower. 

We have a superabundance of natural wealth. 
Capital for its development is becoming available 
in increasing quantities. But it is a physical im- 
possibility—despite technological advances—for the 
14 million persons who now live in Canada to 
carry this development to its ultimate point. In- 
stead of reducing the immigration target for 1952 
to 100,000, it should be raised to 300,000, or even 
higher if it is possible to do so. 


Other People’s Views 


IN THE FORD STRIKE there was a collapse of 
the forces of law and order in Ontario, declares 
the Montreal Star: “The provisions of the Ontario 
labor laws have not been applied. No attempt has 
been made to apply them. And in the face of rioting 
and wanton damage the police of Windsor and 
Ontario, and those in authority over them, give 
every appearance of being completely intimidated.” 


OTTAWA SHOULD DO its utmost to clarify 
the difference in income tax paid by Eastern and 
Western farmers, declares the Regina Leader-Post. 
“All that the public needs know—and all that it 
wants to know—is whether or not the income tax 
law is being applitd equally to all the people in 
all the provinces of Canada. The difficulties in find- 
ing a convincing answer admittedly are great 
because of the confidential nature of individual 
tax returns, but they should not be insuperable.” 


CPA JETS will soon bring New Zealand and 
Australia within 20 hours of Canada. Comments 
the Lethbridge Herald: “No wonder we say the 
world is shrinking. The months the windjammers 
took to cross the Pacific or the Red River cart took 
to cross our western plains have shrunk to a 
matter of a few hours at the most. If only the 
world’s people could be brought together in peace 
in the same way as distance has been all but 
obliterated! What a wonderful world this could 
be!” 


A GREAT DEAL has been said about what 
Canadians spent on liquor last year, but it is only 
fair to point out, remarks the Ottawa Journal, 
“that more than one half of the $642 millions— 
over $325 millions, in fact—really went in taxes; 
found its way into the treasuries of our various 
governing bodies, Many people,“lamenting what 
is spent on liquor, think of the money going to 
distillers, publicans, and the like, Actually Caesar 
does better out of the business than King Barley- 
corn, and most of the money goes to pay for such 
things as family allowances, old age pensions, 
highways, and even for the administration of jus- 
tice. Nor does all the money spent on liquor, apart 
from taxes, just swell the profits of those who 
make and sell liquor; a great deal of it goes to 
people who grow malt and barley, to people who 
work for liquor industries, to transportation com- 
panies, to others.” 
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The Race to Get Alberta Gas 


Ontario’s Two Plans: Direct Line or U. S. Exchange 


The race for Canada’s multi-; Southern Ontario and Quebec tario-Quebec markets, and one 


million-dollar natural gas pipe- | markets, 
line.plum is entering the home| Pacific Northwest promises to 


stretch, Strong last-minute spurts | make this gas available to these | 


by two of the five contestants— | 
both proposing to supply the big | same amount of Alberta gas for 


Ontario-Quebec markets but from | delivery to U. S. west coast mar- | 


different directions — have seen kets, Pacific authorities claim 
the odds swing in their favor in | Washington Federal Power Com- 


recent weeka, mission officials are Jikely to look 
After a huddle with Trans- {favorably on the “switch” plan. 


}that must figure prominently in 
| Ottawa's decision, is the ability 
of the respective importing cém- 


markets if it is permitted the | Panies to overcome rece | 


| season loads problems. 

| Since, to be economic, contracts 

;must be on the basis of at least 

| 75% load capacity all-year round, 
the big question is what to do with 

| all the surplus gas in the low- 


Canada Pipe Lines officials over| But probably Pacific’s biggest|demand summer months. The 
their proposed $250 millions all- advantage—and one that will| answer is development of stop- 
Canadian, West-East pipeline |joom importantly in minds of gap industrial markets in the 
project, Ontario’s Queen’s Park is | Ontario and Quebec utility offi-| summer and/or establishment of 
preparing to support this plan. | cials—is that it cann lay down storage facilities. The huge 
Government planners see ©\gas in Ontario and Quebec at| underground storage resources 
project as offering the best an-|costs considerably below the | provided by depleted gas wells in 
swer yet to the province’s grow- | Trans-Canada plan: The Post has| Lambton County, Ont. (and 
ing gas shortages, grow excited | been quoted prices of around 35c | largely controlled by Union Gas) 


Seek Power Site 
On Columbia R. 


From Our Own Correspendent 

VANCOUVER Federal 
Government engineers are con- 
tinuing work to find a suitable 
damsite 6n the Columbia River 
tive miles from Castlegar, near the 
southern end of the Arrow Lakes. 

The engineers are not concern- 
ed about whether a power dam 
will be built. They merely want 
to see if there is a good site avail- 
able. 


A similar survey further up the | 


Columbia on the Big Bend High- 
way discovered good foundation 
material 80 miles north of Revel- 
stoke. 

The work is part of a program 
ts find and develop the power 
potential of the Columbia River, 
which is developed to a far 
greater extent in Washington 
State, now running short of 
power. 


~ earmarked for export market. 


over prospect of what the fuel's thousand cu. ft. as against 50c- 
could do for Northern Ontario | 55¢. 


mining and industrial develop-| «r¢ the economics of the case 


ment. are to prevail there is no doubt 
In Ottawa, national defense | that our project would get the 
considerations and growing scep- , nod,” a company spokesman said. 
ticism over workability of any |“We provide the closest market 
plan that would place Canadian |for your Alberta surplus gas in 
gas exporters or importers at the ithe west and will supply Texas 
mercy of the political whims of a gas to your deficient areas in 
foreign government, however | Ontario and Quebec at prices that 
friendly, have been swinging in- | can’t be beaten. The natural fear 
creasing opinion over to the all-|that might arise from being on 
Canadian west-east line, 
Up to Alberta + area another country should, in 
But what Alberta is going to | this case, be considerably light- 
say about availability of gas for ened because of your ability to 
export will be a big deciding |reply in kind to any threatened 
factor in pipeline decision. | 64s cut-off.’ 
Ottawa's Board of Transport; But Ottawa will want some- 
Commissioners will! have to cut its thing stronger than promises that 
cloth atcordingly in making its | F.P.C, will give ultimate approval 
big decision. to the two-way deal. The Board 
It looks now as if it will be | of Transport Commissioners’ 
early April before Ottawa can | thinking will likely be influenced 
get down to work on the five| by Washington’s continued re- 
different pipeline applications. |fusal to sanction expanded ship- 


By that time (expected by mid- | ments of gas on a firm basis into | 


March) the Alberta Government 
will likely have made its long- 
awaited pronouncement on the 
export question, It’s expected 
that limited export will be ap- 
proved and definite gas fields 


Ontario under an outstanding 
contract between Panhandle East- 
ern Pipelines and Union Gas Co. 


any gas plan to supply the On- 


With this, Alberta will likely 
dump the whole pipeline choice 


could be an important factor in 


belping overcome the uneven 


load factor in Ontario. 


As it siauds now, the British 


Columbia C° «rnment is strongly 
supporting the Westcoast Trans- 
mission application, proposing to 
pipe gas from Peace River district 
of Alberta through Peace River 
in B, C. and. thence south and 
|west to Vancouver and later 
Seattle, Wash. 


The Manitoba and Saskatche- 


lines (which proposes to pipe gas 
|eastward from Alberta to Winni- 
peg, thence down into Minnesota). 

Ontario, although looking 
favorably at both the Trans- 
Canada and Pacific Northwest 


moment to support the former. 
Pacific Northwest officials will 
| be visiting Ontario next week for 
talks with government and utility 
| officials. 





of which company gets the nod 
there will still remain the big 


One 6f the basic problems in| problem of getting sufficient steel | 


to build the line. 


Barcelona Spanish Assets 


| The 


Ottawa’s decision will be a|™inimum fares to a parity with | Cigar, a gallon of gasoline, a stated 
difficult one, and then regardless | those in the U. S. Fares for, fee or even the promise of implied 


Double Shuffle 


F or Structure 


Of Rail Rates 


MONTREAL (Staff) 
| Changes in two different sections 
of the Canadian railway rate 
structure were announced this 


the end of a pipeline supplied | wan Governments are supporting | Week. 
the application of Western Pipe- | 


First, that minimum fares for 
standard and tourist sleeping car 
accommodation between stations 
in Canada were being boosted, 
effective Jan. 10, minimum fare 


| modation is raised to $4 from $3, 


| modation to $2.70 from $2, with 
| corresponding advances in 
| minimum charges for other units 
| of sleeping car space. 


boost brings Canadian 


| distances beyond the minimum 
| fare area will not be raised. 
| Then in Ottawa, the Board of 


Transport Commissioners ordered | 


|implementation of recently 
passed legislation giving the 
Prairies a share in the benefits of 
| British Columbia’s low  trans- 


for standard lower berth accom. | 


“Enquiry Floods 
Ansuranee Firm 
For Auto Cover 


Automobile insurance compan- | 
lies in Toronto have been flooded | 
| with enquiries ftom their policy- 
|holders (individuals and also} 
|companies) as to their insurance | 
|status if carrying passengers— 
| fellow employees, friends, e\-, to 
and from work while the street 
railway strike is on, if they accept 

| any consideration therefor. 


The situation in Ontario is that 
a free passenger in an automobile 
}eannot collect from his “host” 
driver or owner if injured in an 
| accident, even though the accident 
| was caused by the driver's negli-, 
| gence. (The Financial Post, Jan. 
5). But once the latter accepts 
consideration of any kind, the 
situation is different, depending 
on what view the courts might 
take of the consideration received. 
Even a gift cigar might be treated 
by a judge and jury as “considera- 
tion” if guest passenger were 
injured. 


Moreover the statutory condi- 
| tions in the standard automobile 
policy prohibit the car being used 
as a bus or jitney or for carrying 
passengers for compensation or 
| hire, without permission. 


Accordingly, emphasis is put on 
;the need of getting permission 
|from the insurance company to 
carry passengers for hire if de- 
| sired; and then of getting limited 


plans, appears ready at the| for tourist lower berth accom- passenger hazard coverage. 


One insurance executive noted 
several possibilities: 

1, Where the motorist accepts 
anything from his passenger, a 


| payment of any kind, whether it 
| be made day by day or to be made | 
at the end of the strike. 

2. Where a company informs 
| its staff members who have cars | 
of their own that some adjustment 
| will be made at the end of the 
strike to compensate them for 
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For January Investment... 


More complete information on the shares listed below is contained in our Jonuary issue of 
“Investment Suggestions” a copy of which is available upon request. 


Security Rate 


~- Government of Canada 
Province of British Columbia 
Province of Manitoba 
Province of Ontario 
Province of Quebec 


tProvince of Ontario Guaranteed 
Hydro Electric Power Commission 


Aluminum Compauy of Canada, Limited 
*Atlas Steels Limited . 

Bell Telephone Company of Canada 
Brazilian Traction, Light & Power Co., Ltd. 
Dryden Paper Co., Limited 
Interprovincial Pipe Line Company 
Shawinigan Water & Power Company 
Abitibi Power & Paper Co. Ltd. - 
International Metal Industries Lid. 
Aluminium Limited 

Brazilian Traction, Light & Power Co., Ltd. 
Fraser Companies, Limited 

National Steel Car Corporation Lid. 
Noranda Mines Limited 

Powell River Co., Limited 

Southam Co., Limited 


TLf, as and when issued 


% 


3'% 
5 % 
3 “Go 
4%% 
5'(% 
3's% 
3% 
$1.50 
$4.50 
$4.00 vs. 
£1.00 
$2.00 + 1.00 
$1.50 + 50 
$4.00 
$1.00 + .60 
$1.00 


To Yield 
Maturity 
1957/60 
1969 
1965 
1959/61 
1963/65 


1965/67 
1971 
1967 
1973 
1970 
1966 
1970 
1970 

Preferred 
Preferred 
Common 
Common 
Common 
Common 
Common 
Common 
Common 


"Convertible into common shares 


Continuance of extra dividend payments as shown should not be assumed. 


Shares listed on Toronto and/or Montreal Stock Exchange or Montreal Curb Market, 
Bonds are offered by us as principals, shares are offered by us as agents. 
All offerings are subject to confirmation. 


A. E. Ames & Co. 


Limited 
Business Established 1889 
TORONTO 


WINNIPEG VANCOUVER VICTORIA 
OWEN SOUND ST. CATHARINES 


MONTREAL 
KITCHENER 


OTTAWA 
QUEBEC 


LONDON HAMILTON 


LONDON, ENG. 


problem into Ottawa's lap. 
Since both companies proposing 
to serve the Ontario-Quebec mar- 
kets—Trans-Canada and Pacific 
Northwest Pipeline Corp.—have 
asked for large daily allotments 
of gas, any sharp limitation on 
export quotas by Alberta ma: 
kill their chances and narrow the 


field to three. Two of these pipe~ 


line applicants—Westcoast Trans- 
mission and Northwest Natural 
Gas (Alberta Natural Gas Co.)— 
propose to serve the Canadian 
and U. S. west coast markets, The 
other company—Western Pipeline 
Co.—plans to pipe gas east to 
serve Winnipeg and intervening 
areas and then south to serve) 
Minnesata_ markets. 

In recent weeks, Pacific North- 
west has moved to strengthen its 
case by a deal with the big U. S. 
pipeline firm of Panhandle East- 
ern Pipe Lines. Under the deal, 
Panhandle (which already ex- 
ports on an intermittent basis 
into Southern Ontario gas 
system of Union Gas Co. of Can- 
ada) would loop portions of its 
present pipeline from Texas, 
thereby viding Pacific North- 
west with the pipeline facilities 
for transporting the proposed 250 
million cu, ft. of gas daily to 


continental rates. To be put into| their gasoline used, nerve strain 
|effect by Jan. 15, it means that! driving, going out of their way 


6 9 

oO at ¢ on Oo ar rates on freight movements be- 
tween the East and the interior 
(Continued from page 1) !during the Spanish Civil War,|°f the West are to be no more 
outlines the company’s position is the installations in Spain were than 11/3 the rate between the 
as follows: seized by Workers’ Committees, | East and the B. C. coast. Rates 
“There has taken place on Jan.|our company’s revenues from its etween the East and the coast 
4 in the small town of Reus, | subsidiaries in Spain have, for | have been depressed because of 
|Spain, a purported sale of the | the last twenty-five years, been | Water competition and some of 
‘assets’ of Barcelona Traction, | sreatly in excess of the financial | the rates between East and Al- 
‘Light and Power Co, Ltd. to a|charges on its bonded indebted- | Berta points have been double 
| Spanish company which has been | ness. The failure to pay the in- ‘ ory for the long haul to the 
lincorporated for that purpose} a on "wy am bonds _— ee) 

| within the last few weeks by the | the Spanish Civil War was due |,; ; 
\Spanish Group which has been | exclusively to the refusal of ie ee ~ a 
lacquiring the sterling bonds of|Spanish Government to allow |gi9,)°0). Sures aie over 
our company. The ‘assets’ which | transfers. The company, despite | Ne wane Sewing 


have been sold are so-called 


|shares and bonds of our subsidi- 
| aries—mainly 


Canadian com- 
panies—which have been created 
in Spain within the last six 
months. The genuine shares and 
bonds continue to be held in 
Toronto. 


“This sale has taken ‘place in 
the ‘bankruptcy’ of Barcelona 
Traction, which was declared four 
years ago by the Court of Reus, 
without any notice to the com- 
pany and based upon the nof- 
payment of the interest on its 
sterling bonds, In fact, apart from 
the years 1936 to 1939 when, 


| the efforts made by itself and its 
| subsidiaries, has not so far suc- 
| ceeded in obtaining even a hear- 
ing in the Spanish Courts: and 
the ‘assets’ are being sold not- 
withstanding that the validity of 
the bankruptcy has not yet been 
decided. 


“This great Canadian enterprise, 
built up largely by British and 
Belgian. capital, supplies more 
than one-fifth of the electric 
power produced in Spain. Its net 
foreign investment in Spain at 
Dec. 31, 1949 was established by 
the U. K. and Canadian account- 
ants, appointed by their respec- 


|for the change in the value of 
|money in the forty years of our 
|company’s existence. The price 
| paid at the sale for all the assets 
was 10 million pesetas (£91,000), 
the buyer undertaking, in addi- 
tion to pay off the principal and 
arrears of interest of the sterling 
bonds of those holders who do 
not agree with the buyer to waive 
their right to be paid off in ster- 
ling. 

“During the last five years, 85% 
of the total issue of Prior Lien 
Bonds has been purchased by the 
above mentioned Spanish Group | 
from their previous holders— | 
mainly U. K. residents—at an 


to pick up passengers, etc. 

| The company itself may have a 
contingent liability where it is a 
party to any arrangement for car 
pooling, uses its own trucks or 
cars for carrying employees to 
work or where it hires a 
“stranger” truck to take employ- 
ees to work, etc. 


The courts might draw some! to a paying passenger. But if the | wi 


Unequaled 


FOR 


fine distinctions. Thus suppose a 
company executive drives some of 
his own staff to work, expecting 
to be reimbursed by the company 
for his trouble and on the way to 
the office picks up a hitch-hiker 
also going to work. If any of the 
first group were injured he might 
be held liable for causing injury 


free hitch-hiker were 
there could be no claim. 
Where policyholders are apply- 
ing for coverage against passen- 
ger hazard, companies are enter- 
ing their names as being protected 
up to the amount specified. The 
premium rate is set on a yearly | 
bagis, but if the strike ended soon 
no claims, there might be no | 


injured 


charge made. But if the cover 
were in force for several weeks, 
the premium would be adjusted 
on a pro rata basis. 

Meanwhile, agents and com- 
panies are emphasizing that every 
car operator who drives people 
to work should get in touch with 
his insurer about his insurance 
position. 
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average price (inclusive of arrears 
of interest since 1936) of about 
| par, viz. £2,300,000. These bonds 
are, howeve?, still held in the 
name of a company registered in 
England. A large proportion of 
the First Mortgage Bonds has also 
been acquired by the same Span- 
ish Group, £2,640,000 of these 
within the last few months at a 
price of about 75 million pesetas, 
i.e. less than £700,000. 

“The much advertised option 
to the company to nominate some- 
one to bid for its own ‘assets’ is | 
nothing but a mockery, in the 
light of the treatment which it 
has been accorded in Spain. By 
accepting this offer not only 
would it approbate the creation 
of Spanish scrip of Canadian com- | 
panies, of which the genuine 
scrip exists. in Canada, but, in 
order to bid, it would be required 
to raise some £9'2 million on the 
security of an investment which, 
while of immense value on the 
basis of its assets and earnings 

| in Spain, had already been frozen 
by the Spanish Government for 
almost twelve years, even befor« 
the company was deprived of its 
control by the Spanish ‘bank- 
ruptey’ which has ruined the) 
company’s credit abroad. | 

“If by the sale of Reus the 

buyer can effectively acquire the | 
| enterprises of the Barcelona Trac- 
ition Group in Spain, it would | 
mean that, as a direct result of | 
the refusal of the Spanish Gov- | 
ernment to allow transfers of ex- | 
change to service the sterling debt | 
of our company, the above-men- 
tioned Spanish Group would have 
acquired, for the equivalent of 
about £54% million, assets of which 
the book value exceeds £1942 mil- 
lion, and the present replacement 
value is estimated at £55 million. 
If steps are not taken to obtain | 
justice, the bulk of this great loss 
will ultimately fall upon © large | 
number of small shar iders, 
mainly Belgians. 

“The Board have taken and will 
continue to take every step with- 
in their power to avoid this 
spoliation. They have been and 
remain in communication with 
the Belgian, Canadian and U. K. 

ments as to the steps 
which they can respectively take 
to ccunter this threat to foreign 
investment and, in particular, as 
regards such exchange control 
permits as would be required 
from H. M. Treasury to enable 
the buyers to consummate the 
sale.” 
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ROLLING MILL MACHINERY 
~ Blooming Mill - 
Product of Industrial Division 


CHILLED IRON end ALLOY ROLLS 


built by 


COMPANY LIMITED 


MONTREAL - TORONTO - WINNIPEG - VANCOUVER 
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Elizabeth Arden of Conoda limited an- 
novnces the appointment of R. A. Cottrill 
os Soles Monager. Mr. Cottrill hos been 
associated with the company since 1945. 
Me, Cottrill enlisted in Janvory, 1940— 
ond ofter proceeding overseas was com- 
missioned the following yeor in the 
Queen's Own Rifles of Canada, with which 
regiment he saw service in England, 


CanDistribution Costs be ut2 


Chain Head Looks at a Major Business Problem 


Following is a digest of an. 
address by J. William Horsey, 
president, Dominion Stores Ltd., 
before the Ad and Sales Club 
of Toronto at its semi-annual 
marketing conference this week: 


By J. WILLIAM HORSEY 


Based on carefully prepared | 
| studies, it is commonly accepted 
| that of the combined cost of pro- 
| duction and distribution of pack- 
| aged or processed goods, distribu- 

; tion represents 59c out of every | 
| dollar and production 4ic. ' 

Put in simple terms, this means 
that if you purchase an article 
of $1, you “pay the producer 41 | keting 
cents, and 539 cents for the (e) Advertising 
privilege of picking it up when (f) Some research 
you want it, where you want it, (g) Engineering 
and in the shape or form you wish (h) Accounting 
it to be delivered or handed to (i) Financing. 
you. We consider all 
| What do we mean by the cost essential. What waste exists 


we are doing? 
as distributors? 
tribution from 
angles: 

(1) Waste, 

(2) Frills, 

(3) Simplification 


briefly 


production to 
cludes— 
(a) Procurement 
(b) Wareho-wing - 
(c) Transportation 


consumption 


Is it necessary to do everything 


Is there a better | Offers $2,000 


way of performing our function 


Let us examine the cost of dis- . * 5 
three Qn Distribution 


The progression of goods from 


(d) Wholesale and retail mar- 


these factors 


The closer we can get back to 
the ideal of distribution. as exem- 
plified by the farmer who once 
killed a pig, then told the buyer to 
come and get it, the better for the 
in- | consumer public, Dominion Stores 
President J. William Horsey told 
the sixth annual Central Canada 
| Sales Management Conference. 
“Because of the enormity of the 
problem of distribution, and in the 
| hope that renewed interest might 


For Treatise | 


be created in its analytical study 
and that it may start a chain of 
constructive thought, and with the 
express purpose of making the 
study available to industry in Can- 
ada, I shall offer a prize of $2,000 
for the best treatise on distribu- 
in| tion — open to any Canadian,” he 


France, Belgium and tiolland, and finally of distribution? Don Francisco, of 
in the D-Day assavit landing. He re-| the J, Walter Thompson Co. said: 
celved his discharge with the renk of “Distribution is the total of all 
Major in 1945, oe | intinnthhe.’ ty ; 

activities involved in the pro- 
gression of goods from the pro- 
ducer to the consumer.” 

It is not my thought to justify 
our system of distribution but to 
criticize it. What alarms me is 
the fact that millions and millions 
of dollars have been spent in re- 

© cHars search in the field of production, 

e and production costs have been 

OFFICE consistently reduced, but in the 

OFFICE © SAFES much larger field of distribution 
° 


very little effective research has 
= 
STATIONERY 


occurred. The cost still continues 
(; © DESKS 
| * CABINETS 


to mount and many economies in 
primary production have been 
74 WELLINGTON WEST @ 
TORONTO @ HANDY 


more than absorbed by increased 
WA, 544 FILES 


? FLING 
@ CABINETS 


distribution costs. 


concern, a certain lethargy about 
tackling the problem, or a fear 
that too much investigation might 
eliminate certain activities and 
services that have been built up 
over the years and on which many 
of us may live. 
Distribution Cost Clinic 

There is no question but what 
our modern life and modern 
marketing has increased the cost 
of distribution. 


| COMPANY 
CANADIAN FOOD PRODUCTS 
operations for the fiscal year ended 
Nov. 3, 1951, resulted in a net profit 
of $10,040 as compared with a net 
loss of $90,127 in fiscal year ended 
Oct. 28, 1950. Total sales of $14,736,- 
927 were approximately 6° “ess 
than for 1950 period; bulk of reduc- 
‘tion occurred in the candy manu- 
| facturing division which experienc- 
ed strong consumer resistance to the 
high prices which followed impo- 
sition of heavy excise taxes and ex- 
tremely high raw material costs. 
the | Operating profit in the retail 
| divisions, which include restaurants, | 


© TRANSFER 
@ CASES 


proved substantially over last year. 
Dollar sales have been largely main- 
tained at same levels as last year. 
despite necessity for frequent and 
substantial adjustment in selling 
% | prices, the annual report states. 
|Operating losses resulted in the 
manufacturing divisions, especially 
jin candy operations. Sales volume 


| prow shops and candy shops, im- | 


250 BOWIE AVE., TORONTO 10 
Divielen of Conedien Pod & Peper Co, Lid 


improved in last two months of the | 


W. J. McCoy 


Chartered Accountant 
Phones EM. 3-2329-2320 


100 ADELAIDE ST. W. TORONTO 


GEORGE A. TOUCHE & CO. 
CHARTERED ACCOUNTANTS 
MG 


MONTREAL — TORONTO — WINNIPEG — REGINA 
EDMONTON — CALGARY — CRANBROOK 
VANCOUVER — VICTORIA 


REPRESENTED IN THE 
UNITED STATES OF AMERICA AND GREAT BRITAIN 


The Co-Ordinator 


INVESTMENT SERVICE 
“17 Years Without One Major Error” 


There appears to be a lack of | 


these functions? 


In our own business (food), if 
the waste factor in the functions 
| just enumerated amounts to 1%, 
it would equal approximately $1 
million passed on to consumers or 
taken from a very thin margin of 
profit. 

We are not dealing now with 
waste resulting from deliberate 
neglect, lack of control, or indif- 
ference. That is just poor man- 
agement. We are attempting to 
deal with 
waste that may exist through 
lack of research into our pro- 
cesses and methods of distribu- 
tion, and the resultant failure to 
develop better ways of doing 
things. 

Need For Research 

We all boastfully and proudly 
refer to “this great country of 
ours, its development, its future,” 
I suggest that its development will 
be more rapid and its future 
brighter if we learn how to bring 
the necessities of life to our 
| citizens at lower costs through 
continued progress in efficient 
production and greater progress 
in efficient distribution. 

Just how serious is the need 
for the research for which I am 
REPORTS 
year, however, and costs of major 
raw materials have recently declin- 

ed, 

Capital expenditures amounted to 
$602,769 during the year. Major part 
went to seven new restaurant or 
coffee shops in Vancouver, Edmon- 
ton, Winnipeg, Toronto and Mont- 
real, Company's funded debt was 
reduced by $100,000 and now stands 
at $400,000. 

On Nov. 9, E. P. Taylor resigned 
as president and chairman of the 
board of directors. E..W. Bickle 


| was elected chairman of the board 
jand E. J. Spence was elected a 


director and president of the com- 
| pany. t 

| “While operations of the company 
for the past fiscal year cannot be 
regarded as satisfactory, some im- 
provement has been made and 
further progress can be expected in 
the forthcoming year,’ the report 
States 


CONSOL, INCOME ACCOUNT 


Nov.3 Oct. 28 
1951 1950 
Years Ended: $ s 
Sales . + 14,736,997 15,742,870 
Net earnings 529,471 419.370 
Less: Deprec 431,699 467,648 
Interest 19,006 22,170 
Inc, tax res, 67,000 *19,000 
Subsid. prof, 1,726 679 
Net profit . 16,040 296,127 
Less: Pref, divds, 112,500 112,500 
Class A. divds. 100,000 
Surplus for year © 230%,677 
*After deducting $50,000 in 1951, $40,000 
in 1950, $125,000 in 1949, excess provisions 
in prior years 
Loss or deficit. 
Times Interest Earned: 
Before depr. 
After depr. 5.14 nil 
Earnings per Share and Dividend Record: 
$0.40 0$3.61 
4.50 
2.03 


1.00 


abl 


CONDENSED CONS. BALANCE SHEET 

Nov.3 

As at: 1951 
Cash $382,449 
Accts. 923,975 
Ins., C.S.V., 34,622 
Inventories ‘ - 1,095,106 
Total curr. assets . 2,436,152 
Prepaid exps.t 137,237 
Misc. assetss 40,341 
Fixed assets* 3,556,861 
Goodwill, ete 734,138 
assets 6,904,719 
, etc., pay. 933,142 
Taxes pa) ces 135,893 
Total curr. Hiab. ., 1,068,035 
Min. ints 38,878 
Funded debt 400,000 
Capital stock 4,277,220 
Earned surplus se» 1,119,586 
*After depr. of 3,403,930 
aincl, ref. EPT 17,975 76,301 
fIncl. in current assets in co's report. 
Working capital 1,367,117 1,702,587 


683,917 
40,867 


(A) Investment Counsel 
Analyses and Reports 


(B) Economic Analyses 
(C) Industrial Analyses 
(D) Statistical Research 


“Anyone can make Money in a bull Market” 
‘The important thing is how much can you keep? 


1952 VERSUS 1929 


(1) BUSINESS IS BOOMING at near-top levels. It was booming in 1929 too. We 


over-built 23 years ago. Are we over-building now? 
historical. 


The debacle of 1932 is 


(2) BUT BUSINESS SLUMPED IN 1949 just before the present bull market began. 
Investment sentiment was toward selling securities then. Co-Ordinator Service 
recommended purchasing Stocks at lowest levels at that time. 


‘Therefore, two alternatives now confront investors and business men: BOOM or 
DEPRESSION. Is there going to be a real “New Era” after all? Co-Ordinator, be- 


nning this. week is issuing a series of analyses in answer to 


Accuracy Record” shows no major errors for 17 years, since record 


Remember there is a right time to SELL as well as BUY. Ou 
will guide you on this important question. A féw copies of our 
Prospects for ‘51 Stocks still available. 


this question. Our 
egans 

r Action Summary 
1952 Forecast and 


AAO 


or draw attention to! 


2,386,504 
95,519 
99,609 

3,408,186 

734,732 
6,724,050 
585,719 
98,198 


500,000 
4,277,220 
1.222.046; A 
3,043,310 


The Co-Ordinator 
(Regular Rates) 


$17.50 for 3 months 


$60.00 for 1 year 
Sent by Airmail for Small Additional Cost 


OPPORTUNITIES FOR PROFIT SEVERAL TIMES A YEAR | 


FP-1-12 
THE CO-ORDINATOR, 226 College St., Toronto, Canada i 
SPECIAL 4-WEEK OFFER ! 


! 

' 

' 

' 

! Kindly send me your Special Trial Offer for 4 weeks, for 
! which 1 enclose $2.00. (Including 1952 FORECAST 
1 immediately same is off the press.) 
: NAME 
1 

t 


ADDRESS 
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announced. 

Details of the ‘plan are still in 
the making, will be available in 
the near future. 


arguing? Let me give you some 
figures taken from the retail food 
field. Thirty-two American food 
chain companies, in the third 
quarter September 1951, as com- 
pared to the same quarter in 1950, 
operated with the following re- 
sults: 

Sales in 1950 were $1,060 mil- 
lions; and in 1951, $1,210 millions. 
The gross margin in 1950 was 
16.68%, and in 1951, 15.15%. Net 
before taxes in 1950 was 2.75% 
'and in 1951 .98%. Taxes in 1950 

were 1.31% and in 1951 .57%. 
|The net after taxes in 1950 was 

1.44% and in 1951 .41%. 

What about frills? How much 
have they added to the cost of 
distribution? I realize that we 
cannot close our eyes to the 
changed living conditions and 
changed consumer attitudes which 
are external to business itself. 
However, there are many im- 
portant trends which come from 
within the business structure. 

The Cost of Frills 

I shudder when I think of the 
cost of frills in the food industry. 
What the consumer wants is 
} quality merchandise of sufficient 
variety offered at the lowest 
possible cost in stores providinc 
shopping comfort. We do not 
further our claims about efficient 
low cost retail distribution when 
we adorn stores with costly 
facades, ornamental pylons, ter- 
razzo floors, magic-eye doors and 
miles of chromium trim. In fact, 
in the midst of such Hollywood 
splendor it is difficult for the 
averaged low-salaried customer | 
is making a low profit. | 

Customers may be attracted by | 
| the glitter and glamor in the same 
| way that they are attracted to 
;posh nightclubs and even to the 
joints along the midway. At least 
the nightclub operator or carnival 
sharpie does not try to kid his 
clients that his tactics are good 
for them and that he is merely 
Leking out an existence. So long 
as the public witness the spending 
}of fabulous sums on frills and 
| furbelows, it will be hard to con- 
ivince them that even 1% does not 
add up to fabulous profits. } 

Many companies in almost: 
every field of retail selling or 
trade have been and are compet- 
ing on the basis of high cost 
| buildings and costly operations; 
generally, accentuated by the 
facilities which they have built in 
close proximity to themselves, | 
creating competition which does! 
not contribute to the lowering of 
|distribution costs and making 
higher margins a necessity to 
;cover the cost of non-essential 
so-called services. 

Let us remember that beautiful 
| facades add nothing to the quality | 


2 of food. 


What we need in industry today 
is greater simplification in our 
thinking, planning, and execution. 
In fact, I believe the proper ap- 
proach to the problem of distribu- 
tion is from the standpoint of 
simplification rather than just an 
all-out attempt to cut the cost of 
distribution. 

Retailer Waste 
recent report on the food 

industry in the U. S. shows that in 
a single year researchers estimate 
the nation’s food retailers waste 
jover 50 million man-hours of | 
energy in handling goods. In a} 
low-profit industry this loss is! 
perilous, Waste caused by out- |} 
dated and inefficient methods 
involves not only employees’ time 
but the study shows that in many 
{instances floor area and shelf 
space are wasted also. 

The type of work done and the 
weight of the items handled are 
not necessarily the major factors 
causing fatigue. Very often in- 
correct working position may be 
the fault, 

In this field alone, tremendous 
waste can be eliminated by adopt- 
ing the easy way versus the hard 
way of doing things. 

However, in the food industry 
the picture is not entirely black. 
Professor McNair, of Harvard 
| School of business, says, “The 
|food distribution industry has 
made greater progress in the re- 
| duction of distribution costs than 
|any other consumer goods indus- 
try in the colintry.” 

This statement is borne out by 
the following U. S. Department 
of Agriculture figures: 

The distribution of food dollar 
jin 1939 gave 37.8% to the farmer, 
'and in 1950, 48.0% transportation 
jin 1939, 6.5% and in 1950, 6.4%. 
| Assembling, processing, whole- 
| saling and retailing in 1939 ac- 
; countered for 55.7% and in 1950, 
145.6%. 

Another example is that in 
Canada disposable personal in- 


‘ 
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CANADIAN CAR & FOUNDRY COMPANY LIMITED 


come, which means personal in-| 
come after taxation, was 116% 


An even more surprising factor 
is: in 1940 food purchases at retail 


| income. 
| to accept the’fact that such a store | greater in 1950 than in 1940. On| took 17% of disposal personal | 
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ROCK BOTTOM COST and fast production 
assured by Can-Car’s modern equipment and 
experienced personnel. 


CLEAN UNIFORM CASTINGS of consistently high 
quality secured by the most modern steel 
making and moulding techniques. 


CORRECT PHYSICAL PROPERTIES are built into every 
Can-Car casting through close metallurgical control 
from the molten metal stage right through fo 
completion of the job, 


Our engineering department is at your service 
in the matter of design and other problems. 
Your enquiries are invited. 


Head Office: Montreal 
Plants: Montreal, Fort William, Brantford 
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24 


only 15%% of “disposal personal 


In other words, Canadian 


capita for the same percentage of 
income, or the same quantity and 
quality per capita for the smaller 


the other hand, the food cost | income, whereas in 1950 the same | pcOéple today can eat a greater | percentage of income than they 


index has risen only 100%. | quantity of food per capita, took 


quantity and quality of food per | could in 1940, 


Chances are you have never tasted it ! 


if you're over 27, it’s unlikely you’ve tasted canned 
baby foods. 

It was just that many years ago, in 1924, that the 
American Can Co. sold the first miniature sanitary 
cans for puréed baby foods. In little more than a 
generation, a national food habit has been formed. 

Here is a whole new market that was created 
through imagination, plus the versatility of the food 
can. It is another demonstration of the way Canco 
containers have changed our lives. 

The ever-present can for fruits and vegetables, 


Canco supplies the added services that mean more 
profitable packaging. Here are three examples:— 
1. Engineers to advise on economic plant layout for 
ing li 
2. Scientific help from the world’s largest packaging 
laboratory. 
3.-A complete educational program to tell opinion: 
makers and the public the true value of food in cans. 


the oil can, the double-tite paint can, the vacuum- 
packed can, the original beer can trademarked 
“Keglined” . . . are just a few of Canco’s hundreds of 
contributions to industry and the public ... . containers 
which were once revolutionary, now taken for granted 
as an essential part of our lives. 

The possibilities are endless. Perhaps your packaging 
would profit from the kind of thinking that has made 
Canco the world’s largest container manufacturer! 


CALL FIRST 


Canada’s only container manufacturer with plants and 
service facilities coast to coast. 
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THE ADVERTISING BUSINESS 


By KENNETH WHITE 


Indications are for the highest- , ture of advertising agencies shows} that their commission on inser- 


(ever dollar volume of national 


| advertising billings for 1952, with | 


|linage and other media usage up 


——<——— | slightly. Th..< one side of the 


can terminate a 


PAUL REVERE 
Accident & Sickness 
Policy ! - 


BECAUSE of! Pew! 
Revere Accident ond 

Sickness Policies are 
Non. lable and 
Guoronteed bs go 
able to age 65, 

policies canner ‘S 
changed by the com. 


peny..and con: only 


be terminated by A review of the financial struc- | agencies’ Johg-sianding argument tabte. 


OPERATING STATISTICS — UNIFORM SAMPLE OF 14 MEMBER AGENCIES 
1931-1948 AND 18 MEMBER AGENCIES 1949 - 1950 


| + Total 
10,635,200 
1,939,491 


the policyheider, 
Write for {nit 


jalormation | 


The Paul Revere 


TET eae ol 


mpany 


“PROTECTION 
AGAINST INFLATION” 


Ask your Investment Dealer 
for the above folder and 
"(prospectus of 


A, D. HUNT 


Net 


picture, the rosy side, in view 
for the advertising *gencies. 

But attendant isa private prob- 
lem that has some agencies 
trankly worried. Average net 
profits are growing in size with 
| total national billings, but shrink- 
ing as a percentage of turnover. 
| Average net profit after taxes 
for the year 1950 (for 19 agencies) 
was 1.16% of total billing volume. 
In 1949, it was 1.28% of total 
billing volume. Those percentages 
compare with net profits of more 
| than ).30% a decade ago. 
| The profit margin shows up as 
not only shrinking in relation to 
| billings, but also as too small to 


provide a comfortable cushion or | 


security 
agencies. 

Alex M. Miller, manager of the 
|Canadian Association of Adver- 
| | tis sing Agencies, who sees agencies | 
| Operating on a too-narrow profit 
,Margin before and after taxes, 
points out that the chief product 
the agencies have to sell is brains. 


for the 


future, say 


; 


Gross Volume Basis ......... ° 
Gross Revenue ....... 
| EXPENSES 
Management — . 
Remuneration ee 
All Other Salaries ........ 
All Other Expenses ...... 


ee teree 


TOTAL EXPENSES .. 


Profit On Advertising 
Agency Operations .. ; 1 
Other _— Less 
Ex 
Net roti: it Bolore Taxes vibes ° 1 
Provision For Taxes 
Net Profit For The Year .... 
Net Profit For The Year Phis 
Management Remuneration 
Rent 
Travelling Expenses 
No. Of Agencies Showing 
ES ee 
Gross Billings Per Agency 
Employee 


4: 


CARNEGIE MINES advises that a 
90% interest has been acquired in a 
| 14%-square mile concession in New 
Brunswick surrounding the tungsten 
} property staked last summer at Tully 

ke near Welsford, Queen's County, 
As there was a considerable miner- 
alized area sévera] miles from the 
Tully Lake property showing it was 


| deemed advisable to obtain the con- 


| cession. An active exploration pro- 


| gram is planned this spring. 


P. R. PAYN 


Announcement is made ot the election ot A. .' ‘Huot and P. &. Payn as Vice-President 
of W, C. Pitleld & Company, Limited. Both are Directors of the Company, in addition 


to being Directors -af o number of ether Canodian Companies. 


* 


296,846 
9° 
553,490 


1,782,613 
56,878 


16,878 
14.391 
142,457 


N 
Nv 


26,400 


that two thirds of expenses are 
salaries. 


Thus any paring of expenses | 


rould hit agencies where it hurts 
most, perhaps be reflected in a 


lower standard in Canadian ad- 
vertising. 


Continued Study 


Newly brought up to date (to 
the end of 1950) CAAA's continu- 
| ing study of agéncies operating 
' statistics tells the 19-year finan- 
cial story of advertising agencies 
in Canada, 


An outgrowth of a pilot study 
conducted in 1947, the survey was 
backdated in five-year intervals 
jto 1931 and now is conducted | 
through confidential reports 
which 19 agencies submit annu- 


ally to a trustee appointed by the 
Association. 


| It now forms a firm part of 
|CAAA yearly activity and has 
varied uses and applications with- 
in the industry. Among the chi-f 
ones: 


—Member agencies can com- 
pare their record with the aver- 
age. 


| —It provides a base for the 


Total % 
39,992,805 


100.00 
5,961,177 14.91 


“% 


100.00 
18,23 


585,942 
oan 202 
1,465,159 


5,279, 302 


1.47 
6.07 
3.68 


2.277 
13.20 
681,874 


20,781 
702.655 
270,142 
432,513 
39,333 1,018,455 

259,767 

217,137 


3 1 


35,300 


OU. PRODI ‘CTION- 


56,849,317 


| tions, etc. should be 
| from the present 15%. 


ports represent a cross section of 
the industry. Their gross volume 
| basis of $63,358,388 in 1950 repre- 
sents about 63% of total gross 
billings for Canada in the same 
year. The study therefore pre- 
sents a fair picture of “what goes 
on” in the agency business. 
Individual agencies can get a 
chance to find out how their 
operations compare with 
average. 
| That ties in with one important 
aim of CAAA of improving the 
,efficiency of agency operation 
jand as a result the dignity . | 
| security of the agency business. 
Bolstering the agencies’ 
ment for 
rates, 
while gross revenues have risen 
steadily since 1931, with the 
exception of 1936 the ratio of 
revenues has been dropping. Too 
gross revenue is representing a 
declining percentage of total 
billings. 
CAAA's 
detailed 


increased commission 


financial 
the 


analysis is 


in accompanying 


1249 
Total % 
100.00 
14.92 


1950 
Total 
63.358.388 
9,560,041 
N 


908,875 
5.1 ates 
2,306,138 


8,255, 398 


1,129,390 1,204,643 
‘20.897 
1,150,787 
423 622 
727,165 


26,314 
1,230,997 
493,014 
737.973 
1,610,721 
372,985 
282,350 


1,646,348 
432.551 
321,995 


0 1 


38,350 40,200 


The 19 agencies submitting re- | 


the | H. F. STEARNS 


11952: Highest Ad Dollar Volume Ever | 
‘But Agencies Face Shrinking Profits 


! 


increased | 
' 


argu- 


the report indicates that | 


has been elected president, Hor- 
ton Steel Works, Ltd., Fort 
Erie. 


BOAC to Start 


Two Services 


!room for 68 fully reclining seats. | 


Get D3 Oil Under Gas ( ‘ap, 


In Texaco-Bonnie Glen A-1 


From Our Own Correspondent 

CALGARY — Exploration and 
development have been moving 
briskly in the Wizard Lake area, 
with interest in Texaco-Bonnie 
Glen ‘No. A-1 highfighting the 
news. After opening 397 ft. of 
wet gas, Texaco Exploration and 
McColl-Frontenac found high 
gravity oil in the D3 Devonian 
horizon beneath. 

Oil flowed to the surface at an 
estimated rate of 15-20 bbl. hourly 
from a 37 ft. section between 6,779 
and 6,816 ft. There was also a 
gas flow of three million cu. ft. 
daily. Oil is 42 deg. gravity. 

The same team got gas 
from the Lower Cretaceous zone 
at its Texaco-Wizard: Lake-CPR 
No. A-l. This well flowed a 
maximum rate of two million cu. 


ft. daily in a test, from 4,745-4,765 | 


ft. Coring is being continued. 
Location is L.S.D, 2, 27-48-27 w4. 

Texaco and McColl share 50-50 
jin the Bonnie Glen half section, 
| but 90-10 in other Wizard Lake 
area acreage. 

Meantime, 
New 


it was announced a 
British Dominion. team 


| would drill an exploratory well 
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Thinking of Selling Your Business? 


We have ne 


iated: successful sales of manufacturing con 


cerns, automobile agencies, transport companies, department 
stores and many types of wholesale and: retail businesses. 


Our Business Sales Division offers: 


@ Introduction to capital sources 


e@ Tax knowledge 


e Business connections 
‘@ Valuation experience 


@ Strictly confidential dealings | 
Copy of our folder “Business Sales” gladly sent on request. | 


THe Canaba Trust COMPANY 


Head Office 


London, Ont. 


Branches in 15 Principal Cities — Montreal to Victoria 


Special New Year Babson Offer 
THE OUTLOOK FOR 1952 


The extent 2 which you prospered during the past year 


has depended in a large measure on your previous pre 


tion. In the investmen 
amount of your capital an 
BY THE AMOUN 
VOTE TO LOOKIN 


1952 will be a 
=a Beta in the fields of 


tecusped | in our special ans 
IN. oss is study you wil 
fupgemen tel 
coming 
revie’ 


READING THIS 
a dealing whe 
an 
with this a te 


with. ““THE PRICE POSITION OF 


acts ee —— won be 


EVERY Spaiap Foe INVESTO 
ETTER P WHAT ies AHEAD A 


para- 


pea it is particularly true that the 
Se 
‘ahi TIME A 

G AFTER YOUR 


year in which many CROSS-CURRENTS 
business and investments. 


is Batted ONLY 
YOU _ DE- 
HOLDINGS! 


These 
ith the OUTLOOK 

in detail the 

ae our destinics in the 
a are meeeicials is also 
a pe 


PULP AND PAPE! PAPER INDUS- 


will also 
well as an u soak review 


WESTERN 


together wit rout name and address (PLEASE PRINT! and 


be-sent lo you Cooomtiahany: 


BABSON'S. CANADIAN REPORTS LIMITED 


Rarbour Commission Building 


Torente i WA, 3316 


~~ 
(F.P.7) / 


| from the 


jabout 7% miles northeast of 
_Texaco-Bonnie Glen No. A-1. 
'This well will be on a farmout 
landowner, who wil] 
split benefits 50-50 with the team, 
after the companies retain $100,- 
000 out of production of each suc 
cessful well. 

Participation: New British 
| Dominion, 40%; New Laguerre 
Mines, 10%; Great West Explora- 
tion, 10%; Northwestern Develop- 
ment, 10%; Redwater Consoli- 
dated Oils, 10%; Universal 
Petroleums, 10%; Osage Oil & 
Development, 5%; Millet Leduc 
Oils, 5%. 

Location is in L.S.D. 14, 8-48- 
26w4, about 4'2 -miles south of 
Wizard Lake producing wells, in 
turn some six miles to the north 
of Bonnie Glen No, A-1. 


+ . 


Coleville Field Expands 

Development is also proceeding 
at a fairly rapid pace in the Cole- 
ville heavy oil field near Kinder- 
sley, Sask., with the Royalite- 
Albercan team emplcying four 
drilling rigs and having chalked 
| up 14 oil successes, 

Producing*wells are producing 
from 50 to 100 bbl. daily averace. 
Production is being shipped to the 
Prince Albert Refinery, which 
has a demand for up to 1,000 bbl. 
daily through the winter, and 
to the Midwest Chemical Co., at 
| Palo, Sask. . 

Royalite and Albercan are re- 


. 


| ceiving a price of $1.10 bbl. for | 


| deliveries to the refinery, $1.25 
bbl. for deliveries to Midwest 


} | Chemical. Stimulus to production 


jis the fact there is no proration 
;and demand for heavy oil is on 
| the increase. Also, drilling costs 
are favorable and Provincial Goy- 
| ernment royalty and lease terms 
| are moderate. (The Government 


Ii asks 7% royalties of production 


| from a 50 bbl. daily well). 
Royalite and Albercan are de- 
veloping and exploring on 236,420 
acres covered by a permit held 
by Albercan. They share 50-50 ir 
production. The permit acreace 


flow 


|may be converted to leases with 
an annual rental of $1 per acre. 

A motive for increasing gas 
reserves lies in the fact the Sas- 
katchewan Government has indi- 
cated a gas pipeline may be built 
/ from Kindersley to Saskatoon this 
year if reserves warrant it. 

The team has recently spudded 
Royalite-Canada’ Southern-Cole- 
ville No, 24-30 (on SW, L. S. D. 
5, 30-31-23w3); No, 25-30 (on NE, 
L.S.D. 8, 30-31-23w3); and No. 
57-30 (on NE, L.S.D. 16, 30-31- 
23w3). 


Drumheller Success Confirmed 

Further word confirms The Fi- 
nancial Post's report last week of 
oil success for Western Lease- 
| holds, Dome Exploration .West- 
ern) and Naco in their No.. 25-14 
in the Drumheller area. This hole, 
team’s third D2 oil well in area, 
| flowed oil to the’ surface in 65 
minutes in a driilstem test from 
5,399-5,421 ft. first flowing gas 
at up to 860,000 cu. ft. daily. 


~»Another test, from 5,420-5,430 ft., 


gave pipe recovery of 360 ft. of 
oil and 450 ft. of oil and muddy 
water after gas flow of up to 
80,000 cu. ft. The well. will go 
on production, but is being carried 
down to the D3 Devonian first in 
search of oil there. 

Western-Dome-Naco No. 19-2 is 
also being drilled to the D3 
Devonian. The D2 Devonian was 
too tight for commercial produc- 
tion, 

Higher January Output 

An increase of about 5,000 bbl. 
daily has been set for Alberta 
average daily production in 
January, compared with Decem- 
ber. The Conservation Board's 
market allowable for this month 
is 126,784 bbl. daily (121,875 bbl 
daily last month). 

Allowables were included for 
Bashaw and New Norway fields 
for the first time. Bashaw field 
will be permitted to produce 250 
bbl. daily (50 bbl. per well); New 
Norway may produce 412 bbl. 
daily (310 bbl. from D2 wells, 102 
bbl. from D3 wells. Individual 

| wells: D2, 62 bbl. daily; D3, 51 bbl. 
daily). Redwater allowable is 
51,450 bbl. daily (individual wells, 
59 bbl.) Leduc-Woodbend, 42,200 
bbl. daily. (Gilbert area Cretace- 
ous wells, 50 bbl. .daily each; 
North Woodbend Cretaceous 
wells, 51 bbl. daily each: D2 wells, 
59 bb]; D3 wells, 57 bbl.): 

Wizard Lake field got the larg- | 
est per well quota, 197 bbl. daily. | 
Golden Spike, 196 bbl. daily; 
Armena, 55 bbl. daily. 

* > . 


Fourth Phillips Driller 

Second producing oil well in! 
the Armena field. for Phillips | 
Petroleum Co. of Oklahoma is on 
steady production, and company 
is perforating in its third hole. 

Phillips-Movold No. A-2 rated 
an initial potential of 1,104 bbl. 
daily, through a half inch choke. 

Phillips-Movold No. A-3 com- 
pleted drilling at 3,477 and per- 
forating was commenced onposite 
the productive Viking sand. Drill 
ing will likely -start soon on 
Phillips No. A-4, in L.S.D, 6, 35 


48-2lw4, a quarter mile cast of 
No. A-*. 


British Overseas 
Corp., a government owned air- 
line, will offer two new services 
soon — a trans-Atlantic air coach 
tourist service and a luxury jet 
airliner service. 


The corporation’s trans-Atlan- 
tic service is scheduled to start 
May 1 of this year, Montreal! to 
London, at the reduced single 
fare of $283.60 ($510.40). 

Passengers will be accommo- 
dated in five Lockheed Constella- 
tion aircraft which are being 
completely modesnized and 
modified for the new service. In 
line with the concept of economy 
operation all frills will be strip- 
ped from the planes to make 


This will give BOAC 400 addi- 


tional] trans-Atlantic seats weekly | 


for what's expected this year to 
be the heaviest tourist season yet 
seen, 

BOAC will offer the first North 
American jet airline service in 15 
months to operate between New 
York, Bermuda, the Bahamas 
md possiblv Jamaica, De Havil- 
land Comets equipped with 
Ghost engines will be used on 
this service. Flying at 489 mph 
they’re expected to cut New York 
Bermuda flying time by half 

The corporation is already 
ing the Comets on England 
Africa service. 


us- 
to 


ALUMINUM CO. OF CANADA 
reports another 110, 4°¢ cumulative 
redcemable prcferred she have 
been cancelled. reducing those out- 
standing to 530,369 


cs 


Airways. 


‘Sales Volume 
Down In ’51 


| For Dept.Stores 


OTTAWA (Staff) — Depart: | 


ment store sales in Canada in 
1951 topped $900 millions — an 
tincrease of 3.8% over 1950. The 
egtimate is made by The Finan- 
|cial Post from official figures so 
jar available, 

Christmas business — based on 
the last four weeks of December 
—was about 5% in dollar value 
above 1950. 


' 


Since retail store prices in the 


first 11 months! of the me rose 
by 13%, sales volume Was con- 
| siderably less than 1950; 

Latest DBS estimate, for 
| November, puts total sales in that 
month at $102 millions, up 4% 
from the $98.2 millions in Novem- 
ber 1950. 

Weekly figures are now avail- 
able up to Dec, 29. ‘They show a 


slow start, with some considerable | 


strength toward the end. Thus 
the week of Dec. 8 reported a de- 
cline of 4%, The following week 
had a 1% increase, followed by 
a 9% rise the week of Dec. 22. 

Newest weekly figures are for 
the week ending Dec. 29. Com- 
parison with a year ago is not 
very useful since in 1950, this 
particular week included no 
Christmas shopping. This year, 
all stores were open on Monday 

Thus the fina] week showed an 
over-all gain of 29% 
centage jumps up to 57% 
case of British Columbia. 

Here are monthly department 
sales totals by mon ‘hs, together 
with a detailed report on Christ- 
mas shopping business by eco- 
nomic areas or provinces: 

DEPARTMENT STORE SALES. 
(tn Millions of Dellart) 

(A) By Month 

Jan 

Feb . 

) 

Aor 

Mav 


June 
July ... 


125.0 118.9 


907.0 874.0 
(Percentage Chante from Same Month of 
Preview: Vear) 
Week of 
Tecem?* °r 
m 


Canada ... 


KELORE MINES hes _ reccived 
payment for Jan. -27 option install- 
ment of 100,000 shares at 30c a shave 
under its underwriting and option 
agreement with Claridge Agcnci¢s 
Issucd caipit al 3.750.003 shares, 
leaving 249.977 shares in treasury. 


is 


with per-/| 
in the} 


THE FINANCIAL ruot 


1902 


Marurity 
1962 
19596 
1989/ 
1965 
1968/9 
1970 


Security 

Canads Savings Bonds .......0+ 
Goscrament of Canada... 

» Province of Ontario... 
Ontario Hydro Power Commission 
Province of Quebec... inccetienss 

{ (Province of New Brunswick ...5...... 

Province of Seskarchewao 

Province of British Columba 
City of Toronso a 
Village of Richmond Hill 
Township of Toronto . 
Shawinigan Water & Power Co. .. 
The T. Eaton Realty Co. Limited 
Alaminwm Co. of Canada, Limited 
Empire Brat Mfg. Co. Led... 
Shawinigan Water & Power Co. 
Canadian Canners Limited 
Cockshott Farm Equipment Lid 
Consamers Gas Co. of Toronto 
Imperial Oil Limited 
Supertest Petroleum Corp. Led. 
Asbestos Corporation Led 


1966.68 
1969 
1961 
71 
. 1966 
Oo, 1975 
March 1968 
2 Jan 1971 
Pref. $22 Par 
Peef. $50 Par 
N.P.V, 
N. P. ¥. 
$! par 
N. P. V. 
N. P.V. 
N. P. V. 


$14 % 
344%" 
314% 
wad’ <% 
414% 


Common 


13 


Market 
Market 
Market 
Market 
Market 


Common 
Common 
Common 
Ordinary 
Common 


Market 
Market 


* Accrued interest to be added where applicable. 
**lacluding extra dividend, 
{1 Principal and interest payable om U.S. funds. 
Listed stocks are quoted at the market and offered at anen Ovhow recwrrtres 
offered at principals, subject to proor sale and change #9 price, 


Orders for listed stocks executed at regular rates of commission 
on the Toronto, Montreal aod New York Stock Exchanges. 


Dominion SECURITIES 
CORPN. LIMITED 


Established 1901 


doecero wowrTere: «fw vom ¢ 
LONDOM KITCHENER Gf 


Onno FSG WINKIPRG CALGARY VANCOUVER wernee 


roR> wAw Trawe Queer HALIEAR SAUNT JOWO 


SO King Street West, Toronto, Canada 


MONTREAL TO 


VENEZUELA 


CARACAS, MARACAIBO 
COLOMBIA— BARRANQUILLA 


Twice Weekly Flights via Curacao 
by luxurious KLM Constellation. 
Ste YOUR TRAVEL AGEN! of call KLM, 
International Aviation Bidg., Montreal, 


UNiversity 2685; Atlas Biig., Rm 4, 
350 Bay St., Toronto, WAverly 9973. 


WORLD'S FIRST AIRLINE 


THE NATIONAL CITY BANK OF NEW YORK 


Head Office: $5 Wall Street, New Y ork 


67 Branches in Greater New York 


55 Branches Overseas 


Statement of Condition as of December 31, 1951 


. 
‘€1-\9* 


Cash, Gold and Due 
Obligations of Other 


State and Municipal 
Other Securities 


Customers’ Liability 


Bank Premists 


Other Assets 





Liability on Acceptances and Bills 
Less: Own Acceptances in Portfolio 


ASSETS 
from Ranks 


United States Government Obligations 


Federal Agencies 
Securities 


for Acceptances 


Stock in Federal Reserve Bank. ier ce 
Ownership of International Banking Corperation. 


Items in Transit with Branches 


$44,567,139 
. 12,992,281 


Due to Foreign Central Banks 
(In Foreign Currencies) 


Reserves for: 


Unearned Discount and Other Unearned Income. .... 
Interest, Taxes, Other Accrued Expenses, etc 


Dividend 


Ricures of Overseas Branches are as of December 23, 1951. 
$357,619,275 of United States Government Obligations and $12,105,600 of other assets ‘ 
are deposited to secure $271,854,693 of Public and Trust Deposits and for other pur- 


(Member Federal Deposit Insurance Corporation) 


Afpliate of The National City Bank of New York for separate 


‘CITY BANK FARMERS TRUST COMPANY 


156,000,000 
64,945,973 


poses required or permitted by law. 
<_< Ge 


administration of trust functions 


Head Office: 22 William Street, New York 


— 


ARGENTINA 
Buenos Aires 
{502 Bertolgmé 
Mure) 

Flores 
Plaza Once 


BRAZIL 
Rio de Janeiro 
Porte Alegre 
Recite (Peruambtico} 
Salvador (Bahia) 
Santos 
tao Paulo 


ooo ——eeorrorr rr 


Capital Funds $31,0.' ,629 


$5,909,863,665 


$1,461,560,755 
1,585,733,526 
25,856,463 
510,347,675 
106,839,994 
2,088,757,343 
28,102,101 
29,919,003 
9,000,000 
7,000,000 
29,162,719 
24,863,064 
2,721,022 


DIRECTORS 


WM. GAGE BRADY, JR. 
Chairman of the Board 


W. RANDOLPH BURGESS 


Chairman of the Executive 
Committee 


“HOWARD C. SHEPERD 
Prendent 


SOSTHENES BEHN 
Chairman, International 
Telephone and Telegraph 
Corporation 

CURTIS E. CALDER 


Chairman of the Board. Electric 
Bond and Share Company 


EDWARD A. DEEDS 


Chairman of the Board, The 
National Cash Register 
Company 

CLEVELAND E. DODGE 
Vice-President, Pheips Dodge 
Corporation 

L. M: GIANNINI 
President. Bank of America 


National Trust and Savings 
Association 


$5,442,946,549 


31,574,858 
11,538,800 


JOSEPH P. GRACE, JR 
President, W. R. Grace & Ca, 


19,178,611 
36,366,874 
3,312,000 


WILLIAM H. HOOVER 
President, Anaconda Copper 
Mining Company 

AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass Works 

ROGER MILLIKEN 


President. Deering, Milliken & 
Co. Incorporated 


364,945,973 
$5,909, 863,665 


FREDERICK B. RENTSCHLER 
hairman. United Aircraft 


Corporation 


GERARD SWOPE 
Honorary President, General 
Electric Company 
REGINALD B. TAYLOR 
Williamsville, New York 
ROBERT WINTHROP 
Robert Winthrop & Ce. 
BOYKIN C. WRIGHT 
Shearman & Stering & Wright 


55 OVERSEAS BRANCHES 


Cuatro Caminos 

Galiano 

La Lonje 

Twenty-third St. 
Caibarien 
Cardenas 


CANAL ZONE 
i 


“et. 


COLOMBIA 


Bogota , 
Bartanqguilla 
Medellin 
CUBA 
piavana 
(402 Presidents 
Zayas) 


Manzanillo 
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PLERTO RICO 
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TRE are the three out- 

standing reasons why 
Trustees should consider the 
Debentures of our 63-year-old 
Company for the investment 
of Sinking Funds: 


HIGH YIELD 
years inclusive 4%°% 
” o” 455.W 
3%" 
3% 


” 
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ADAPTABILITY 
These Debentures can be is- 
sued for any number of years 
and months to sult — for ex- 
ample: 11 years and 9 months 
—and for any odd amount as 
required. 


SECURITY 
The Debentures are backed by Mortgages on residential properties in 
Maritime Province cities and towns valued at THREE times the total 
amount of Mortgages. They are also LEGAL investments for ,Trustee 
funds in Ontario, Nova Scotia and New Brunswick, and are accepted 
by the Dominion Government for Life Insurance Company deposits. 


For further information apply to Broker, and ask him to write 
us for full particulars. 


PTL EEL LULEY Tg ty} 


Ps —— , 
HOLIFA X ‘ 


i 
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NEED AN EXTRA 


CONSTRUCTION 


a 


By JOHN CAULFIELD SMITH 


Ontario City Leads in Tackling Problem: 
Giant Parking Garage Planned for London 


It looks as though Loaon, 
Ontario, a city of 120,000, will 
beat its larger colleagues to the 
draw in providing downtown 
parking facilities. 

Plans are well advanced for 
erection of a $2 million, 2% acre 
market and parking garage to re- 


ket at Talbot ‘and King S‘s. 

Capacity will be 2,200 passenger 
cars. Some concept of the size of 
this structure may be gained from 
the fact that it has v-ry nearly 
the combined capacity of all pub- 
lic parking garages in the city f 
Toronto. 

The building, of simple design, 


will be reinforced concrete, with | 


glass fronted mark«, > :a on the 
ground floor. Parking floors are 
above, alternately arranged in 
bays five and six stories in height. 
This staggering of the floor levels 
permits ma.cimum use of space, 
both in relationship to the ramps 
and the storage of the cars them- 
selves (the front ends of cars on 
a higher floor project over the 
trunks of those on the floor be- 
low). The sides of the building 
are left open, with protection pro- 
vided by low parapets. 
London’s example 


CAR? 


in doing 


For Business or Pleasure ® 


e Rent a 1951 Ford 
e 24 hour service 


OuU'R CARS ARE 


INS URED 


DOMINION U-DRIVE 


WINNIPEG 


TORONT 


HAMILTON 


Oo 


77 DUNDAS ST. E. 


something other than talk about 
the parking problem is worthy 
of emulation in other centres. 
There is hardly a city in Can- 
ada.that does not face decentrali- 
zation ofits light manufacturing 
|and business‘areas in an attempt 
to escape downt../n_traffic en- 


|pality’s tax structure since 50% 
| or more of its assessments may be 
concentrated downtown. 
Assistance in providing essen- 
tial parking facilities is vitally 
| important. Otherwise, how can a 
city adequately protect private 
|}investments in real property and 
|its income from them? 
The man behind the London 
| project ex-mayor George 
| Wenige. Architect is Victor J. 
Blackwell. 
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Record Year 
| The best year in Canadian his- 
tory has just closed. Construction 
| contract awards w-rth $2.3 billion 
showed a gain of 50.4% over 
| 1950's $1.5 billion. 

Source of this information, Mac- 
| Lean Building Reports Ltd., points 
out that “Gains each year are be- 
coming a habit with builders. 
1951 is the sixth successive year 
constructive contracts have out- 
stripped past records. No other 
jyear of the postwar boom has 
| shown a like increase and no year 
in previous construction history 


| has topped the $2 billion mark in | 


contract awards.” 

| Ten out of 12 months in 1951 
ishowed an increase over 1950. 
Awards in December were $120,- 


452,500, a gain of 17.5% over the | 


$102,488,200 in December, 1950. 

Major changes took place in the 
type of work being done by the 
| expanding industry. Housing con- 
| struction, the volume leader since 


1943, was shouldered aside by| 


engineering construction and was 
even passed by industrial and 
commercial construction in per- 
centage share of total volume of 
1951 contracts, 

Biggest slice of the con- 
struction pie went to engineering 
with 37.3% of the total. The por- 
}tion given commercial work was 
cut to 23.9%, industrial under- 
takings’ swelled to 19.7% and 


| housing’s slice shrank to 19%. 


In terms of dollar value gain 


Low Overall Lighting Cost 
.««plus six other important benefits 


aay econ ana ane 


FLUORESCENT LAMPS 


give you 


Seven - Point Su 


During the past 12 years GENERAL ELECTRIC leadership, 
in research and fluorescent lamp development has added to 
lamp life and light output and made possible many reductions 
in lamp price. As the result the cost of light has been brought 


lower and lower. 


For example life has been increased five fold, light output 
increased 60% and the price reduced from $3.90 to $1.40. 
In terms of light unit hours for $1 (lamp cost only) this 


represents an increase value of over 20.times. 


Low cost is just one of the benefits you enjoy when you insist 
on the fluorescent lamps which bear the famous G-E monogram. 
Listed here are six other benefits, equally important when 
you are looking for the greatest, value for your lamp-dollar: 


eriority 


CANADIAN GENERAL ELECTRIC COMPANY 
LIMETED 


HEAD OFFICE: TORONTO — Sales Offices from Coast to Coast 


wi-8si8 


|over 1950, industrial construction 
was the outstanding performer, 
winding up the year. with a 220% 
increase. Gain for engineering 
was 113% and for commercial 
work 24%. Housing was down 
jfrom 1950 by 19%. 


—_—$— $$$ $ $$ 
KIRKPATRICK JOINS STAFF 
OF RESEARCH INSTITUTE 


Living up to the headlines on | 
place the city’s present Covent | tanglements. This trend strikes a | resource development, the West | 
Garden and open-air public mar-| resounding blow at the munici-''0ok more than its share of the) 


| lead over 1950, stepping out jn 
| front of other regions with an in- 
jcrease in volume of construction 
;contracts awarded of 123%. By 
|contrast, volume in Quebec was 
j}down 10% compared to 1950. 

| -Trailing the Vest, with an in- 
|crease of 70.4%, Ontario still had 
| to its credit the lion’s share of the 
| total volume, Over $1 billion of 
the country’s total contracts went 
| to that one province. The Mari- 
|times climbed over $100 million 
|for a gain of 23.6%. 

Province by province (1950 
| figures in brackets), the com- 
}parative year’s totals in round 
| millions are: Newfoundland, $10.5 
| ($10.1); P.E.L, $3.3 ($2.7); Nova 
| Scotia, $68.8 ($75.6); New Bruns- 
| wick, $21.0 ($34.6); Quebec, $480.1 
| ($534.0); Ontario, $1,017.4 
| ($597.2); Manitoba, $91.2 (*7°.0); 
| Saskatchewan, $39.6 ($27.6); 
| Alberta, $183.1 ($134.9); British 
Columbia, $381.5 ($81.2). 


CONSTRUCTION CONTRACTS 
AWARDED, CANADA 


(Millions of Dollars) 
—12 Mos.— ——December—— 
% % “ 
ehge. 
fr. 
1958 
—6 


ehge. 
fr. 

Nev. 

—43 


, chee. 

fr. 
1950 
—i9 


1951 
437.1 


1951 
| Resid't’l . 26.9 
| Comm’! & 

Inst’'l. 
| Indust’l . 
| Engrg, ... 


547.7 
451.7 
858.9 


24 
220 
113 


44.7 
23.7 
20.1 


25 
~4 
—55 

50 1204 +17 —24 
(Source: MacLean Building Reports Ltd., 


| Division of Hugh C. MacLean Publica- 
tions). 


57 
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| Total .... 2.295.5 


Road Building Hit 


Preliminary estimates for 1952 
indicate a higher level of spend- 
ing than last year’s $300 million 
|for road building, depending on 
material and labor. 

Shortage of steel is the prin- 
;cipal stumbling block. The steel 
| division of the Department of 
Defense Production offers little 
| hope that it will be removed. 
| Director K. S. Harris has told the 
Canadian Good Roads Association: 
“Although our steel industry is 
increasing its capacity by one- 
third, the benefit of this increased 
production will not be felt until 
late 1952 or early 1953. .. it is 
unlikely that availability of steel 
for road and bridge construction 
in 1952 will be any better than 
during the past 12 months. As a 
matter of fact, it is more likely 
that 1952 will be worse than 1951, 
at least with respect to avail- 
ability of Canadian and U. S. 
steel for road and bridge con- 
| struction.” 

What makes the situation es- 
pecially frustrating is that the 
public is clamoring for more and 
better roads. Expenditures are be- 
ing boosted substantially because 
ot insistence on freedom from 
dust and snow. With a greater 
number of main and secondary 
roads being kept open all year, 
outlay on winter maintenance is 
increasing steadily. In addition, 
roads are being built to higher 
standards to carry the heavier 
commercial traffic on the high- 
ways and the steadily growing 
number of private cars. And, of 
course, inflation continues to 
push up construction costs. 

All in all, it appears unlikely 
that work on the Trans-Canada 
Highway will get into full stride 
this year. Eight provinces have 
so far signed agreements with the 
Federal Government to build the 
5,000 mile east-west route, but it 
appears virtually certain that 
some provinces will not be able 
to complete their sections by the 
time the agreements expire in 
1956. They will have to ask for 
an extension. 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Pest has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ ‘published reports are footnoted. 


SCYTHES & CO. net profit for 
the year ended Nov. 30, 1951, 
amounted to $284,512—up 35.2% 
from last year’s net of $210,436. 
Higher sales in the early months 
of the year resulted in the largest 
uhit and dollar volume in the 
company’s history, President J. A. 
Scythes states. 

There were no_ substantial 
plant expenditures during 1951. 
Working capital was increased by 
$215,957 after redemption of $49,- 
375 preferred stock and after 
receiving $40,000 from redemption 
of shares of another company. 


INCOME ACCOUNT 
Years Ended Nov, 36: 


Net profit 

Less: Pref. div, . 
Com, div. 

Surplus for year 

Earnings per Share and Dividend Record: 
Pre ed $24.33 $15.39 

2 1.25 

“3.86 

1.00 


CONDENSED BALANCE SHEET 
As at Nov, 3: 1951 1950 


surplus 
surplus 

*After deprec. of .. 
Working cavital 
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| Appointment of A. Gay Kirkpatrick, 121 | 
| Clifton Rood, Toronto, to the executive | 
staff of the Research Institute of Americo, | 
| has been announced by+ Cori Hovgord, | 
president. The Reseorch Institute hos its | 
main office at 292 Madison Avenue, New 
York City. Its Canadian heodqvarters is | 
Ottowa. | 


As a member of fre Institute's human 
relations division, Mr. Kirkpatrick, who 
| has oeen prominent in Canadian business 
circles for the past 20 years, will repre- | 
sent the organization in the Ontario area. 
He recently spent severale days in New 
York for conferences with editorial and 
executive staff members of the Institute! 
jon matters pertaining to policy and pro- | 
bogepen The Research Institute of America | 
is @ private research organization speciol- | 
izing in economic and industrial problems. 
Approximately 1,500 firms and 60,000 
supervisors and foremen ore enrolled in 
| its associate membership division. %* 


| 
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“LEAVING for LYDDA? 


_.Less than 2 days from Montreal 
when you fly B-O-A-C 
“Mig =©Wherever business or pleasure takes you—to 
LYDDA Israel, Iraq, Iran in the Middle East—or to 
Africa, Europe, and the Far East—B.0.A.C. of- 
fers a combination of speed, luxury and choice 
of world-wide routes. Luxury equipment and 
traditional B.O.A.C, service all the way to your = 


destination...one ticket takes you right 
through. 


And B.0.A.C. offers you fastaircargo service, , 
too . .. dependable schedules . . . world-wide 
routes ... expert air cargo handling . .. insur- 

ax . . . ’ 
<n ance and reforwarding services! 


1000 ROUTES AROUND THE WORLD 


Fur B-0-A-( > 


BRITISH OVERSEAS AIRWAYS CORPORATION 


Reservations through your local travel agent or railway 
ticket office or call B.O.A.C, im: 


Montreal—Laurentien Hotel, Tel: UNiversity 6-5861 
Toronto—32 King St., W. Tel: EMpire 3-4323 


CANADIAN TIME STUDY SCHOOL 
Specializing in Industrial Time 
and Motion Study Training 


810 OSSINGTON AVENUE TORONTO 


TT 
seseniur rr ee intl) 
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Skill and versatility coupled with topmost value for the money 


- 


tells the story of world acceptance of Britain's manufactured goods. , 


Through the generations, British design and workmanship have 


won high esteem. Today Britain is still manufacturing goods of the 


highest quality — but there’s quality too in every price range, 


high and low. 


At the 1952 British Industries Fair you will find these 


factors reflected in everything you see .. . from the examples of 


the potter's art — to the variety of fine fabrics — to products 


of precision engineering. 


In this alone is reason enough 


why you should make the B.I.F. the major stop 


on your 1952 buying schedule. 


Cou to Britain forthe. 


sro rap oa 
MAY 5-16 8 8 @ 1952 


make hotel, steamship, plane reservations now 


UNITED 
275 ALBERT STREET 


KINGDOM TRADE 
OTTAWA: 56 SPARKS STREET 

MONTREAL; 1111 BEAVER WALL HHL 

TORONTO: 67 YONGE STREET 


OR UNITED 


FOR INFORMATION WRITE TO ..; 
KINGDOM INFORMATION OFFICE 


OTTAWA 


COMMISSIONER SERVICE 
WINNIPEG : 403 ROYAL BANK BUlDUNO 
EDMONTON: 10053 JASPER AVENUE 
VANCOUVER: 630 WEST MASTINGS Stuer 





| 


consultation 
with an authority 

on business insurance 
and estate programming 


will place you under 


no obligation 
and may-prote invaluable 
in protecting your 
personal and business 
interests against 


unforeseen difficulties, 


SO OSS SORE SE EERE ROSE TEESE EOE EES TETOETESS ST COTES ERSORTR ELSE SEETES SS 
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Dacid A, DONALDSON 


Cc... 


THE LONDON LIFE 
INSURANCE COMPANY 


25 KING ST. W., TORONTO. WA. 1844 


Ficard& Fleming 


Members: 


The Torente Stock Exctange 
Montreal Carb Market 
Calgary Stock Exchange 
Canadian Commedity Exchange tne. 
Direet Wires to Montreal, 
Arnprior, Granby, Quebee City, 
Peterborough, Victoriaville, Port Hope, 
Drummondville 1nd Chicoutimi 


100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 


Telephone: PLaza 3751 


“SRANCH OFFICE: 
Sai's George St.. Peterborough, Ont. 


THE SAFE ENCLOSURE 
FOR ALL Sere? 


3) TOES 


Let us help you design and 


the furniture best suited to your processes. 
7 fense needs, 


FRANK G. MKAY co. LTD. | 


36 Wellington St. E. EM. 


LABORATORY INSTALLATIONS | 


| With capacity newsprint and pulp 


‘At New $500,000 Jumping Pound Plant 


“That precious yellow stuff’— 
a description usually reserved for 
gold—has recently become more 
and more applicable to what was 
formerly one of industry’s most 
humble—but essential—scrvants: 
sulphur. 


Next week, at its 

Pound, Alta., natural gas field, 
| Shell | Oil will become the sole 
producer of elemental sulphur 
in Canada. 

This will be the first in a series | 
of events expected to take sul- 
|phur off Canada’s list of critical 
| Shortage items by the end of the 
year. 
|" Construction of the new unit! 
began last May, immediately 
after the Jumping Pound gas- 
scrubbing plant, and the 25-mile 
pipeline linking it with Calgary, 
went into operation. 

The Shell development was 
made possible by rising sulphur 
iprices (from $18 to $25 a ton 
in the past yea.) and because the 
daily processing of a large vol- 
ume of natural gas. with an un- 
usually high hydrogen sulphide 
conten. (3.5% by vol.) has made | 
‘available a constant source of | 
sulphur. 

10,000 To=- Y *rly 
Decision to build t:.e sulphur- 
producing unit followed negotia- 
jtions with Tuv..ell River Co., 
which now has a long term con- 
|tract for complete output. The 
sulphur will be used in its own 
mills and by other western news- 
print producers, 

Constructec. by Fluor Corp., the 
$500,000 unit will recover 10,000 
tons of sulmhur anruc'ly from the 
waste acid gases of the gas- 
scrubLing plant w 1 or 
acid contaminants from approxi- 
mately 30 million cu. ft. of gas 
per day. Subsequently, the gas 
passes through 
tion and dehydration units t~ ‘ore 
being piped to Calgary. 

The primary advantage of this 
process is that it produces sul- 
phur of up to 99.9% purity. Sul- 
phur in its elemental fc... is also 
|the easiest to stockpile and the 
| cheapest to transport. 


In one way or another sulphur | 


the manufacture of 
wear 


enters into 
lalmost everythirz we c:! 
or use. 

For example, you nied a ten 
| of sulphur to make a ton of rayon, 


1174 Ib. for a ten of typical ferti- | 


lizer, 65 lb. for a ton of rubber, 
37% Ib. for a ton of newsprint, 
and 18 lb. for a ton of steel. 

The average automobile con- 
tains about 35 Ib. of sulphur. 


Canada consumes over .half a 
| 


! 


equip your laboratory with | 


4-6035 Terente, Ontarie 


— Record Output 


5 ~The only 
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DIRECTORY 0 


You'll use this Directory repeatedly. 


reference book 
of its kind 
in Canada 


------ nee neen nen ee eee 


F DIRECTORS 


It will 


help you know people you do business with 


better. Invaluable too 


Handsomely bound in 


as a sales tool. 


simulated leather with 


gold stamped titles, this completely revised 


edition will give you: 


@ an alphabetical |i 


Canadian directo 
@ their titles 
F 
* 
@ home addresses 


Order 
Your Copy Today 


sting of nearly 9,000 
rs 


chief business address of each 
their other business connections 


Immediate 
delivery 
$10 POSTPAID 


THE FINANCIAL POST 


481 University Ave., Toronto 2, Canada 


Please enter our order for .... 


copies of 


DIRECTORY OF DIRECTORS, 1951 


at $10 a copy postpaid. 
Payment enclosed $..... 
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Jumping 


,|to Canada. 


gesoline ext ac- | 


| Administration 


|} a new Canadian sulphur economy 


| subsidiary 


million tons of sulphur a year. | 
|The pulp and paper industry | 
accounts for some 60%, in the! 
form of sulphite liquors. Most of | 
the remainder is used in industry | 
and agriculture as sulphuric. acid. | 


Industries Served 
Here is a list of industries in| 
which sulphuric acid plays an | 
important part and the quantities 
they consumed in 1949: 
Fertilizers 
dHeavy chemicals 
| Explosives 
Nonferrous metal smelting 
and refining 
bony 
| Coke and gas 
Petroleum refining 
Leather tanning 
Iron and steel 
Electrical apparatus 
Plastics 
Soaps 
Adhesives 
Miscellancous 


Total short tons of 100% 
There 


acid 683,500 
are no known sizeable 
deposits of native culphur in 
Canada. (S“~beam Sulphur Ltd., 
a Dominion Tar & Chemical sub- 
\sidiary is carrying*out an ex- 
ploratory drilling program in sul- 
phur showings 199 miles north of 
Edmonton, but it is too early to 
evaluate commercial possibilities). 

Domestic * production comes 
from two sources, Recovery from 
gases in the treatment of lead, 
zine, copper and iron ores at base 
metal smelters and from the sul- 
phide pyrite depos'‘s of base 
metal mines. 

Shell's recovery of sulphur from 
“sour” natural gas containing 
hydrogen sulphide represents a 
third source and something new 
The method was: in- 
troduced to the North .. cen 
continent, by Southern Acid & 
Sulphur Co. at McKamie, Ark., 
in 1946. 

Why Supplies Critical Today 

But what has happened to make 
the Canadian sulphur supply pic- 
ture so critical? 

Canada, dependent for more 
than helf her sulphur supply on 


3 


| the U. S., had to take a 20% cut 


along with other U. S. customers 
last year. No significant ircrease 
in over-all U. S. supply can be 
expected for at least a year. 
(The U. S. shortage is duc to a 
combination of greater export 
|}demands, a disproportionate in- 
crease in domestic requirements, 
and the difficu'tv of finding new 
brimstone deposits. New “ de in 
Louisiana are expected to ease | 
the situation in about three years.) 
The 1952 allocation of | the 
American Defense Production 
calls for only 
345,000 tons to be sent across the 
border this year, (Last year over 
400,000 tons came from U. S.) 


output and with the expansion of 
the explosives incustry for dé- 
1952 concumption 
estimates are over 779,000 tons. 
But the change in su'’**ur 
status is gradually bringing about 


By Anglo-Nfld. 


Deine (Staff) — scat 
tonnages of newsprint and pulp 
products were turned out in 1951 
by Anglo-Newfoundland Develop- 
ment Co., the company reports. 
Demand for newsprint remained 
firm throughout the year. Only 
in the last quarter was there any 
appreciable softness in the mar- | 
ket and that in paper boards, it 
is stated. 

The company’s large-scale pro- 
gram of rehabilitation and speed- 
ing up of paper machines em- 
ployed about an additional 200 
men throughout the year, it’s 
noted, Speed-up of machines was 
practically completed but some 
$5 millions are still to be spent 
on mill rehabilitation. Completion 
of this program is not expected 
until toWards the end of 1953 due 
to the shortage of steel and long 
delivery dates for other materials. 

During 1951, Buchans Mining 
Co., in whose net profit Anglo- 
Newfoundland holds a 50° in- 
terest through its wholly-owned 
Terra Nova Proper- 
ties Ltd., milled a total of 320,000 
short dry tons of ore. Approxi- 
mately 98,000 tons of copper, 
lead and zine concentrates were 
produced and shipped to the 
United States, the U. K., Belgium 
and Norway. Operations were 
continuous throughout the year, 
with the exception of five days 
in September when a _ waikout 
occurred. 

Sinking of the 
shaft to a depth of 2,500 ft. was 
completed in September. 


Discuss Settlement 


For Mexican Tramways 


Discussions have been taking place 

in Mexico relative. to payment to 
Mexican Tramways Co. in compen- 
sation for the tramways properties 
taken over by the Department of | 
Federal District. It is hoped that re- 
sults pay, t be announced shortly. 
3 SHERRITT GORDON MINES 
transfer agent and registrar in Tor- 
onto is now Chartered Trust Co., and 
in New York, J. P. Morgan & Co. 


MACHINE TOOLS 


Fer Production-Teclroom-Maintenance 


}. dor Machinery C 
H, Rydor ery Company 


© Terente © Windser * Winnipeg 


| phur 


| of 


| gases from Internc* 
j}new oxygen-flash smelting pro- 


; now 
| sing 


Rothermere | 


|that at its present rate of ex- 
pansion promises to be completely 
self-sufficient in two or 
years. 


Projects Due For 1952 


Here are the chief 
| projects due for 1982 completion: | 


Royalite Oil Co. will open a/miums written in 1950. 


|gas-scrubbing plant similar to 
| Shell’s Jumpirg “ound project in 
April, at its Turner Valley gas} 
field. The unit will turn out about 


‘Start on Sulphur Production Next Week’ Fire Insurance Premiums : Up, 


three | $132 millions in premiums, ac- 


i 


sulphur | Ottawa. 


9,000 long tons of elemental sul- | 


for west-coast 
paper mills onnually. 

Canadian Industrics Ltd. is en- 
larging its Coppercliff, Ont., facili- 
ties to produce some 90,000 Tons 
liquid sulpht: diox'¢e an- 
nually, by September, (two tons 


pulp and 


}of this product equal one ton of 
| elemental 


sulphur). The $1.5 
million plant will use by-product 
‘onal Nickel’s 


cess. 
Aluminum Co. of Canada, plans 
a mid-1952 openi. s of its plant 


at Arvida, Que. to produce 45,000 | 


| 


tons of sulphuric acid a yeer using 
zine concentrates from Barvue 
Mines. . 

Norar@> Mires, with a reserve 
of over 100 million tons of pyrite, 
operates a sv phur proces- 
pilot-plant. A $4 million 
plant to treat -»me 300 tons of 
iron pyrites for 60 tons of elomen- 
tal sulphur and 200 tons of iron 
sinter a day is now in the plan- 
ning stage. 

Cons. Mining & Sme!ting Co., 
at present Canada’s largest sul- 
vhuric acid producer, is building | 
a $9 million fertili#r plant at 
Kimberley, B.C. Part of this pro- 
}ject is a modern sulphuric acid 
unit with an annual capacity of 
about 110,900 tons. 

Nie*~'s Chem'es! (o, has row 
facilities opening in May, which 
will double « “g yearly out- 
put of 100,000 tons of sulphuric 


jacid from iron pyrites at Valley 


fie'd, Que. 

Britannia Mining & Sm 
has a 100,090-ton pyrite stock pile 
on Howe Sourd, B.C. that may 
soon be going to the \ est coast 
pulp and paper industry. 

Althouth ©>me inventories 
have to be dratvn on during the 
first quarter of 1952, these new 
facilities plus a continuation of 
present import rates sre expected 


may 


| reached. 


clauses in policies, etc. 


| ferent 


ing, | 


to balance supply and demand by | 


the end of the year. of the vear. 


New Issue 


To he dated Jannarw 15. 1952 


|experience was not so favorable 


1Z, 1902 


THE 


“ASK YOUR BANKER” 
For Commercial, industrial or Residential 
Real Estate Service in Calgary, confide ia < 


LYLE BROS. LTD. 


* Calgary's Recognised Realtors 
Imperial Bank Chombers, Calgory, Alberta. 


January FINANCIAL POdi 


Loss Ratio Is Down Sharply 


Canadian property-owners in|land transportation, 
pe paid federally-licensed in- ance, etc. 
surance fire companies about | Hail insurance was a profitable 
jline in 1951, total premiums 
reaching almost $4 iillions ($3.9 
| millions), while claims are fore-| 
cast at less than 45% of premiums 
written. 


Hail premiums in the Prairie 
Provinces were about the same 
as in the previous year, the in- 
crease coming in other areas. 

Fire insurance 
say that under-insurance of 
properties, both residential and 
mercantile, continues a problem, 
with many people failing to keep 
their insurance up to inflated 
values. Co-insurance clauses help 
to ease the situation where they | 
exist. 


theft insur- 


cording to preliminary figures 
issued by Federal Superintendent 
of Insurance R. W. Warwick at 
This is about 15% more 
than the $115 millions of pre- 


CUSTOMS, EXCISE & TRADE 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National 
: Revenue, Customs and Excise 


But while premium income was 
higher, the loss ratio was lower, 
being estimated at about 43% 
(50% in 1950) and probably the 
lowest loss ratio since about 1942, 
when a loss ratio of 43.07% was 


underwriters 


The year was fairly free of 
large conflagrations sitth as 
Rimouski and Cabano in Quebec 
the year before and disasters 
which brought other than fire} 
losses through supplemental 


100 RIVERDALE AVE., OTTAWA, ONT. 
Telephone 6-2321 


An earlier estimate indicated a | 
loss ratio in 1951 somewhat lower | 
than in 1950. (The Financial Post, 
Oct. 6, 1951). 
In automobile 


insurance, the 


W. take pleasure in announcing 
a 
the election of 


because, while premiums were 
estimated 20° higher at $110 
millions ($92 millions in 1950) the 
loss ratio at 63% was up sub- 
stantially from the 52% shown 
for 1950. 


The high loss rate is mentioned | 
by underwriters as evidence why 
automobile insurance is not a} 
popular line with the insurance 
companies. 

The third main class of insur- 
ance (other than life), — casualty 
insurance -- produced a premium 
income of about the same volume 
las in 1950, $91 millions, and the 
loss ratio is estimated at around 
50% (50.49% in 1950), Casualty 
insurance includes about 24 dif- 

lines such as accident, 
and machinery, credit, in- 


————— 


'A. D. HUNT and P. R. PAYN 


as Vice-Presidents of this Company 


Branches 
Saint John 
Moncton 
Ottewe Cornwoll 
Toronto 
Winnipeg 
Edmonton 
Vancouver London, Eng. 
Kingston, Jamoica 


Holifax 


W. C. Pitfield & Company, Limited 


MONTREAL 


Members of the Invesiment Dealers’ 


Calgory 
Association of Canada 


boiler 


CONSOLIDATED 
WAREHOUSES 


CORP. 
Storage- Space 
Available 


C.N.R., C.P.R., Siding 


2485 St. Patrick St., Fl. 8595 | 
Montreal 


THE FINEST ELECTRIC 
TOOLS IN THE WORLD 


2271 BLOOR ST. WEST 
TORONTO 9, ONTARIO 


WAREHOUSES 
MONTREAL TORONTO = VANCOUVER 


SERVICE DEPOTS 
MONTREAL, TORONTO, CALGARY, EDMONTON, VANCOUVER 


ELECTRIC TOOLS 


$50,000,000 


The Hydro-Electric Power Commission 
of Ontario 


Guaranteed as to principal and interest by the 


Province of Ontario 


4% Bonds 


To mature January 15, 1967 


Principal and hall-yearly interest (January 15, and July 15) pavahle in lawful money of Canada at the holder's option at any branch 


of the Commission's 


John, N.B., 


Quebec and Montreal, Que., 


Newloundland, Halifax, N.S.. 
Calgary and Edmonton, Alta., 


John’s, 
Regina, Sask., 


banker in Ontario or in any of the Cities of St. 


Winnipeg, Man., 


Charlottetown, P.E.L., Saint 
and Vancouver and Victoria, B.C, 


Callable in whole or in part on or alter January 15, 1965, on any interest date at 100 and accrued interest, on thirty days’ prior notice. 


Coupon bonds, registrable as to principal, may be issued in the denominations of $500, $1,000 and 


$25,000 and fully registered bonds 


in the denominations of $1,000, $10,000 and $100,000. Coupon bonds and fully registered bonds, and the several denominations thereof, 
to be interchangeable. 


Legal opinion of Messrs. Daly, Thistle, Judson & McTaggart. 


The above bonds are direct obligations of The Hydro-Electric Power Commission of Ontario and will be unconditionally guaranteed 


as to principal and interest by the Province of Ontario, the guarantee being endorsed on each bond. 


The proceeds of the bonds are 


to be applied to meet, in part, the cost of the acquisition of property and the construction of works which have been duly authorized 
to be acquire "J and constructed by the Commission and to repay in whole or in part any temporary borr: vwing of the Commission for 


such purpose 


MeLeod, Young, Weir & Company Limited 
Bell, Gouinlock & Company, Limited 
Mills, Spence & Co., Limited 
Royal Securities Corporation Limited 
Dawson, Hannaford Limited 
Harrison & Company Limited 
Matthews & Company 

R. A. Daly Co. Limited 
W. C. Pitfield & Company, Limited 

. C. Harris & Co, Limited 


Equitable Securities of Canada Limited 


N 


| 


| 


Bankers Bond Corporation Limited 
Brawley, Cathers & Company 


Charles H. Burgess & Company 


Price: 99.25 and accrued interest to yield 4.07' 
¢ 


we offer these bonds when, as and if issued and accepted by us, subject to prior sale and 
change in price and subject to approval of Couneel. 


a 
As principals. 


1t 1s expected that interim bonds will be ready for delivery on or about January 15, 1952. 


A circular describing this issue will be sent upon request. 


Wood, Gundy & Company Limited 
A. E, Ames & Co. 


Dominion Securities Corpn. 


“ Limited 
Limited 
Midland Securities Corpn. Limited 
Cochran, Murray & Co. Limited 

Fry & Company 
Collier, Norris & Quinlan 


Gairdner & Company Limited 


Limited 


Burns Bros. & Denton Limited 
James Richardson & Sons 

Anderson & Company Limited 
Bartlett, Cayley & Company Limited 
J.Ly Graham & Company, Limited 
Flemming & Company 


Walwyn. Fisher & Co., Limited 


The information contained in this advertisement is based upon statements on which we have relied. We do not guarantee but believe the etatements herein to be true 
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Canada Paper Company Promotions 


A. 3. PHILIP 


Mr. A. |, Philip, whe for the post 
sighteen yeors hos been Mill Monager 
et Windsor Mills, Quebec, hos been 
promoted to the position of Assistant 
General Monoger of the Compony. Mr. 
Philip will continue to reside at Wind- 
sor Mills. 


E. RICE 
Mr. Earl Rice, who for the past six yeors 
hos been Assistont Mill Monager at 
Windsor Mills, reploces “r. Philip as 
Mill ot Windsor 
Mills, * 


Manager, resident 


a 


DEBENTURES 


For 5-year period 3% % per annum 
1, % per annum 


For 3-year period 


SAVINGS DEPOSITS 


2% per onnum 


THE ONTARIO LOAN AND DEBENTURE CO. 


London 


AMERICAN SECURITIES 


Ontario 


. 


Orders executed on all American Exchanges at regular 
commission rates or traded nei in Canada 
in Canadian Funds. 


Charles King & Co. 


Members — New York Stock Exchange — Toronto Stock Exchange 
— Montreal Stock Exchange — New York Curb Exchange 
— Montreal Curb Market 


Royal Bank Bidg. — TORONTO — Telephone EM. 4-6407 


NEW YORK 


MONTREAL 


INDUSTRIES INVITED TO . 
RIVIERE DU LOUP, QUE. 


POPULATION: 10,000. 


SITUATION: On south 
real 
boundaries. 
RAILROADS: Can. Nat. Railways. 
New Brunswick. 


shore of the St. 
Trans-Canada highway. 


7 
Lawrence river, on 


Halfway between Mont- 
and Gaspé. 80 miles from New Brunswick e 


Railroad centre. Branch to 


Summer resort. Surrounded by beautiful country- 
side. Ferry to North shore. 


WATER: Free to new industries. 


POWER: City owned. 


rates. 


Special 


LABOR: Available and reliable. 


LOCATION: Industrial sites and 
buildings available. 
Good educational and 
recreational facilities. 
Progressive municipal) 
administration. 


We invite you to 


RIVIERE DU LOUP 
NATURAL CENTRE 
OF DISTRIBUTION. 


Inquiries invited: 


Charles St-Pierre, President 
Industrial Committee, 
City of Riviere du Loup, Que. 


It’s here, 1952 edition of 
SURVEY OF MINES 


Right now thousands of investors are eagerly thumbing 
their copies of this big new 400-page investment book on 


the mines of Canada. 


The value is astonishing. 


This book tells you what you need to know about the 
financial status, dividends, properties and personnel of base 
metal and gold producers, etc., including companies 


under development. 


Here too are 22 large pages of valuable maps showing 
principal mineral areas, also an 8-year tabulation of the 
price range of mining stocks, advertisements of 

leading brokers and equipment companies, statistics on 
mineral production and mineral prices, a list of milling plants 


in Canada. 


All this you too can get for $3 a copy 
postpaid by using the coupon form below. 


Coming February 25: 


Provincial Roundup 


British Columbia 


City Deficit: Vancouver dipped 
into a surplus from past years in 
1951 to meet a $600,000 deficit. 
An accumulated poo! of $1,455,000 
from past surpluses will be re- 
duced to $850,000 to start out 1952. 
Finance Chairman -Alderma. 
George Miller warned he may 
have to recommend an increase 
in the tax rate. Despite the 
deficit, the city was able to bor- 
row more than $10 millions in the 
U. S. and buy up nearly $3 mil- 
lions in registered stock held in 
England. The debenture debt at 
the end of the year was $88,655,- 
222. 

Political Storm? A_ stormy 
political battle is expected at the 
fourth session of the 22nd B..C 
Legislature (starting Feb. 19) 
with the fate of the Coalition 
Government hanging in the bal- 
ance. Both Liberals and Con- 
servatives show signs of tiring of 
the wartime-born Coalition, with 
the CCF and the newly bolstered 
Social Credit party ready to capi- 


talize on any split. B. C. hospital | 


insurance scheme, a_ financial 
|headache, may cause the most 
trouble. Increased hospital rates 
mean either higher insurance 
rates for the public or a bigger 
|}subsidy «from the provincial 
treasury. Either way it spells 
| political trouble 


Albert 
Industrial Development: De- 
velopment of Alberta’s oil, gas, 
forest and mine resources, second- 
ary manufacturing building, will 


jinvestment into Alberta within 
| the next few years, estimates the 
Alberta Industrial Development 
| Board. Its director, Richard Mart- 
land, said the sum represents 
| “firm” projects, past the inquiry 
| stage and already in the planning 
stage. This forecast comes as 
Alberta winds up its most pros- 
perous year to date. 

Anti Jaywalking: The new 
year brought a new Calgary 
traffic bylaw into effect. It forbids 
jaywalking downtown and elim- 
inates the right-hand turn on a 
red light. Fine for persons cross- 
ing the street at other than 
marked cross walks or intersec- 
tion in the designated downtown 
area is fixed at 50c. 


7 7 


Saskatchewan 

Mink Case Appeal: A provin- 
cial Appeal Court judgment 
which awarded a Qu’Appelle 
mink farmer damages of $3,860 
because a Saskatchewan Highway 
Department road gang disturbed 
his mink during whelping season, 
is being taken to the Supreme | 
Court of Canada, by counsel for 
the five road gang workers. On 
the grounds that the road com- 
motion caused the female mink to 
destroy their young, rancher 
G. W. Mason brought action 
naming 15 members of the con- 
struction gang and asking $5,000 
damages. When Mr. Justice G. E 
Taylor dismissed the action 
Mason took the case to appeal 
court which found five members 
of the work crew liable to the 
extent of $3,860. 


Manitoba 


Age Pensions: Some 38,000 aged 
citizens in Manitoba went on the 
pension list Jan. 1. The total in- 
cludes approved applications for 
means test pensions as well as 
old-aged pensioners who auto- 
| matically qualified by attaining 
the age of 70 or more. 

NATO School: A new flight 
training schoo] under the NATO 
scheme opened Jan. 1 in the 


province, with the first class of | 
students expected to arrive within | 


a few weeks. The school, which 
will function temporarily at Mac- 


donald before being moved to its | 


permanent position at Portage la 
Prairie, will train pilots destined 
for jet fighter squadrons. It will 
be equipped with T-33’s as soon 
as supply becomes available. At 
present in Manitoba, the RCAF is 
operating one elementary pilot 
training school. at Gimli for the 
}North Atlantic Pact. where Brit- 
ish fliers 
trained. 


are currently being 


Ontario 


No Flat Rent Boost: No flat in- 
crease in rents will be allowed 
in Ontario, announced Premier 
Frost, in answer to newspaper 
speculation. He said the Cabinet 
would start this week on simplifi- 
cation and consolidation of the 
province's rental regulations. A 
special legislature committee will 
be set up at the next session to 
carry on the rentals work of the 
previous committee, which dis- 


| attract capita 
oo nearly $900 millions of new | So 


| capitalized 


will boost the city’s public and 
privately financed housing under- 
takings.since the end of the war, 
excluding individua! building, to 
close to $4 millions. During the 
period, Central Mortgage & Hous- 
ing constructed. 200 houses in the 
city and local construction com- 
panies added another 90. 

Credit Unions: Assets of New 
Brunswick's 162 credit unions at 
the end of Sept. 30, 1951, stood at 
$5,527,821, according to the annual 
report, Total loans in the fiscal 
year: $2,853,602; loans outstand- 


ing at year end: $3,902,175. Loans | 


made during the year numbered 
15,364, averaging $188, for an 
average period of 10 months. 


. - . 


Prince Edward Is. 

Fish Catch: Prince Edward 
Island's 1951 fishery catch is 
generally smalier than in 1950. 
Lobsters, by far the biggest item, 
produced a value ~f $1.7 million 
against $1.9 million the previous 
year. Cod and related species in- 
dicated a smal) increase, attri- 
buted to the comrencement of 
dragging operations out of Souris, 
a method greatly expanded in 
1952 

Rate Hearing: At an adjourned 
rate increase hearing of the Island 


Telephone Company's application, | 
the 


applicant’s counsel summed 
up his argument by quoting sev- 
eral utility cases where it was 
held that the utility should not be 
denied increased rates because of 
inadequate services. It argued 
that the company had to be 
assured of an adequate return to 
Opposing counsel, 
representing the City of Char- 
lottetown, claimed that while the 
company should not be punished, 
neither should it be encouraged 
in lack of foresight in providing 
for increased demand. He objected 
to an interim increase im Char- 
lottetown, when a further in- 
crease will be necessary when 


Boom Brings 


| 
For B. C. School System | 


| Frem Our Own Correspondent 


| teachers annually but needs 1,000: 


Headaches 


VICTORIA—British Columbia’s |400 to staff new rooms and an- | 


zooming population is bringing 
| the provincial government some 
| multi - million - dollar headaches | 
| for new schools. | 

Education Minister W. T.J 
| Straith estimates $120-$150 mil-| 
lions will be required in the next 

10 years—all brought about by a 
|41% increase in population since 
| 1941. This is double the Canadian 
| average. 

In the next five years alone, 
Straith says, B. C. will need 2,000 
new classrooms and 5,000 new 
teachers. 

All this despite the fact that the 
| government and the municipali- 
ties, which share equally in the | 
cost of school construction, have 
spent $48.5 millions since 1946 
and are committed for another 
$25 millions. Another $25 millions 
in building projects is going 
through the works now. 

Immigration and higher post- 
war birth rate brought the annual 
increases in school attendance. In 
the five years 1941-46, the annual 
increase was 1,700. From then 
until 1951, the average increase 
jumped to 10,000 a year and each 
year for the next five years it is 
estimated at 12,000. 

In 1939, 10,000 beginners en- 
jtered school. By 1950 it was 
20,000 and, by 1955, it is expected 
the school system will have to 
take on 26,000 annually. 


The Province is training 750) 


dial equipment is installed,. now | 


scheduled for mid-1953. 
hearing adjourned for decision. 


. . * 


Newfoundland 

Optical Plant: An optical plant 
s to be established in St. John’s 
by German scientist Lothar Sen- 
newald, it is announced. A com- 
pany known as Atlantic Optical 
Co., was incorporated on Dec. 8, 
at $150,000: directors 
are D. W. K. Dawe, K.C., Mar- 
guerite M. Dawe and Joan Walsh. 
It will carry on optical prescrip- 
tion business 

By-Election: A _ by-election 
St. John’s West to fill *"x 
created by the resignation last 
month of Oliver L. Vardy_ from 
Premier Smallwodd’s cabinet, will 
be held Feb. 6 
seat for the Liberals will 
Arthur Johnson, who entered the 
Cabinet Minister of Natural 
Resources, following Mr. Vardy’s 
resignation. PC candidate will be 
Malcolm Hollett, who was de- 
feated by Mr. Vardy in the Nov. 
26 general election. Mr. Vardy 
left the after a dispute 
over housi Standing in 
the House, following 
the resignation Liberals, 22; 
PC’s. 4 (Labrador 
voting was deferred until spring). 


in 
vacancy 


28-member 


ae 9 
vacant < 


U. S. $ Value in Canada 
Daily at Noon as Reported by 
The Bank of Canada 

Week Ended Jan. 4, 1952 

$1.01 22/32 Thurs.$1.00 30/32 

Fri. y 

Ave. 


Tues 
Wed. $1.00 29/32 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
INFORMATION ON LISTED STOCKS 
TELEPHONE FURNISHED ON REQUEST 
UN 5371 


485 McGILL ST. MONTREAL 





ALL AIRLINES. 
TLL ANSWER 


When You Dial 


EM. 3-3266 


tickets 
schedules, air information 


for plane fares, 


Bowkings arranged on shortest notice 


As Officiol agents for EVERY Airline, 
we can supply air tickets to anywhere, 
ot official rates 


NEW LOW AIR FARES! 


(Effective Moy 1) 


BOOKINGS NOW ARRANGED 


One Woy 
. $239.90 
$262.20 


Return 
$431.80 


Scotiand $472.00 


Coutesting the | 
be i 


The | 


D. E. WILEY 


Selwyn Irwin, President ond General 


other 600 to replace those who} 


| leave teaching each year. Straith 


hopes teachers from other prov- 
inces will make up their annual | 
shortage of 250. 

In all its estimates, the govern- | 
ment has assumed that the phen- 
omenal movement of pecple into 


ithe Province since the war will 


slow down 
pattern. | 
But that doesn’t appear likely. | 
Industrial expansion throughout | 
the Provinée set new records for | 
' 


to a more normal 


1951. And 1952 is expected to 
match it, at the least. 


ELECTRIC BOAT CO. has had 
745.240 common shares listed on 
Toronto Stock Exchange, and 354,760 
common shares listed subject to is- 
suance in due course. A New Jer- 
sey corporation, with New York 
head office, the company has auth- 
orized capital of 1,100,000 common 
shares, U. S. $3 par value, of which 
745,240 shares are issued; and 199,- 
997 $2 cumulative convertible pre- 
ferred shares without par value, of 
which 168,308 shares are 
Ticker abbreviation, EBT. 


STOCK MARKET QUOTATIONS 


The most comprehensive listing of Cana- 
dion security prices available appears 
weekly in The Financial Post. Avoid sur- 
prise. Be market wise. 


BY MAIL ONLY $6 A YEAR 


listed. | 


January 12, 1952 THE FINANCIAL POST 


PERSONNEL ADMINISTRATION, 
SELECTION and TRAINING 


Businessmen everywhere are paying 
increasing attention to the human factor in 
industry. There is a growing conviction 
that losses from poor performance, 
absenteeism, turnover, friction and 
dissatisfaction can be costly. Personnel 
departments, however, are proving that these 
losses can be reduced. Such departments are 
more than paying their way by helping to 
establish an efficient, stable and satisfied 
working force. 


Specialized training in this field enables 
the consultant to provide advice 

and assistance in establishing sound 
personnel policies and procedures. 


J. D. WOODS & GORDON 


TEC 


| 


TORONTO + MONTREAL 


J. D. Woods, Chairman 
G. P. Clarkson 
R. Presgrave 


W. L. Gordon, President 

J. G. Glassco J. A. Lowden 

B. H. Rieger D. M. Turabull 
. 

G. B. Bailey J.J. Carson E. B, Chowan 

G. M. McGregor R. A. Read A. N. Steiner 


MANAGEMENT CONSULTANTS 


ELECTED TO THE DOMINION LINSEED OIL BOARD 


C. H. HARGREAVES 


Manager of the Dominion Linseed Oil 


Company, Limited, announces the election of Messrs. D. E. Wiley, C. H. 
Hargreaves, J. B. Rollins and H. H. Johnston to the Board of the Compony. 
Mr. Wiley hos also been appointed Vice-President and Assistant General Man- 


WHEN YOU SEE these 


J. B. ROLLINS H. H. JOHNSTON 


oger of the Company, while Mr. Hargreaves becomes Vice-President and Man- 
ager of the Battery Division. In addition, Mr. Rollins has been appointed Vice- 
President in charge of Soles of the Oils and Pigment Division and Mr. Johnston 
Vice-President and Assistant Monager of the Battery Division. % 


»\** THESE TWO WORDS 


TELL THE DIFFERENCE BETWEEN 
A DODGE AND ANY OTHER TRUCK 


two words — “Job-Rated” 


— you know that the truck has been engineered by 


the roads you travel and at the speeds you require. 


All units which help support the load and all 
units which help move the load are “Job-Rated” 
to work together ... to assure better performance, 
greater dependability. Your Dodge “Job-Rated” 
truck will carry your loads easier and faster... 


last longer ... and save and make more money 
for you. 


solved with the dissolution of the 
last Legislature; appeal courts on 
a somewhat similar basis as 
present courts of revision will be Representative Air Fores. 
considered by the Cabinet. Boston $29.25 
Chicago 29.50 
Detroit 15.25 
Holifox 66.45 
tos Angeles 114.50 
Miomi 84.45 
Montreal 25.00 


Survey of Oils, 1952. Now being com- 
piled from freshly gathered facts. Once 
more, this book is sure to be aon early 
sellout. 


England $270.00 


(Plus U.S. Exchange) 
Full Information on Reques! 


$486.00 


Dodge to fit a specific job. You know it’s a Dodge 
truck because only Dodge builds “Job-Rated” 
trucks. 

You will find there’s a Dodge “ Job-Rated” truck 
to fit your particular job. Every unit of this truck 
will be factory-engineered to haul your loads over 


Terentoe to: 
New Orleans 77.55 
Ottawo 18.40 
Philedeiphia. 28.50 
Pittsburgh 17.90 
Vancouver 117.75 
Washington 27.60 
New York 22.65 Winnipeg 77.65 
10% reduction on return tickets. Holf- 
tere for families trovelling Mondoys, 
Tuesdcys, Wednesdoys. 


Get your reservation in now. 
Price $2 @ copy postpaid. ‘ 3 Mae = i , 
Quebec 

School Building: Protestant 
schools and school addition under 
construction or on the drafting | 
board in the Montreal area: in- | 
volve an expenditure approaching | 
$10 millions. The big expenditure 
will help meet the growing de- 
mand for accumulation with 12 
new schools and extensions to 
seven others. 


3 
CBAC: 


canecenseganitenncceecmen cans ace cana enaiitstitarcan cite nace te PTE EE 


THE FINANCIAL POST, 481 University Ave., Toronto 2, Canada 
Please enter our order as follows: 
eeeees- copies SURVEY OF MINES, 1952, at $3 
Now ready 
eves. copies SURVEY OF OILS, 1952, at $2 
Ready February 25 
We enclose .... 


Excursion Fares Toronto and Return 
Bermude, $125.80 
Hoveno, $178.10 
. $247.50 Mexico, $256.40 


ALL ~ EXPENSE AIR TOUR. 


$53.00 — 4-day New York Air Tour, 
teove ony doy — includes return air 


| GET BOTH 
FOR $5 


%& SEE YOUR 
DODGE DEALER 
TO-DAY 
FOR THE NEW 1952 


DODGE 


“JOB-RATED” TRUCKS 


seeeeee in payment hovel accommodation, sightseeing 


Following Air-Tours include return oir 
* e * | fore, hotel, meols, sightseeing. Leove 


New Brunswick Bermuda, 8 days . 6 
‘ Mexico, 7 deoys .. ove Mu 

Housing: A privately fihanced | 
housing project, announced for | : ie 
the coming summer, will add 70 | A ey) Ate 
new dwellings to Fredericton’s | 9A QUEEN ST atti ey ers 
rapidly increasing residential cain , . 
buildings. The $600,000 project ene: eee: Se ene 


, 


GOMPERY cccccccccrecccrsccccccscecdecccescccssesssecescesces 0: ihe TES See aOy Gent. 


eee wee eeeee 


Street & Zone .....scceescurs 


BUILDS Job-Rated” TRUCKS 


City BR PROVINED ccc cmiciemcesceeoerceeesesme secon semeweces SM-65 





As pronc pals, we offer 
THE CANADIAN SALT COMPANY 
Limited 
3% Notes 
Due March 1, 1971 


The Company operates three established pro- 
ducing plants of 228,000 tons annual capacity 
located in Ontario, Manitoba and Alberta. 


Price: 9414, to yield about 5.46%. 


NESBITT, THOMSON 


& COMPANY, LIMITED 


38 King Street West, Toronto 


Henry G. Devitt 


(Fellow, Society of Actuaries) 


Consulting Actuary 


Retirement plans installed, 
supervised and valued 


48 Wanless Crescent TORONTO Mayfair 2727 


| Trend of Business 


Cost-of-living index down for first time in 23 months. s 
| 


| long period of slackening rate of increase. 

Average weekly wage in manufacturing $53.85, against $47.90) 
;year ago. | 
| Employment index down slightly, but industrial payrolls up 
slightly. | 

December construction contract awards up 17.5% over same) 
month 1950. (Maciean Building Reports). | 

Failures in four weeks ended Dec. 27 numbered 41, compared 52) 
same period last year. (Dun & Bradstreet of Canada). 

‘ store stock sales ratio for November down sharply | 
from month before, still above year ago. | 
j Domestic exports first nine months up 25% over same period of 
| 1950; exports to U.S. up 15%. 
Life insurance sales 6% above last year rate. 
Pig iron production in November 7% of same month 1950; first 
11 months up 10%. 


i 
j 
j 


Major Weekly Indicators 


Latest Week Month 
Week Before Ago 
Department store sales (% ch. from 
year earlier) ......... +4 ‘ 0 
Carloadings 
Index adjusted for seasonal change, 
holidays 
Total loadings ......s..secees ‘ 
Eastern Ganada 
Western Canada 
Tron & steel products 
Ores & concentrates 
Base metals, mattes ... 
Lumber, lath & shingles 
Bank of Canada holdings of 
securities ‘ (millions) 
Short term governments ‘$ millions) 
Long term governments ($ millions) 
Other securities . ($ millions) 
Canadian dollar (U. S. cents, average) 
TS.E. Industrials index 
Bank Cleatings 
Montreal 
. Toronto 


158.5 
48,788 
32,584 
16,204 

1,460 

1,792 

366 

1,612 


168.2 
86,174 
54,039 
30,891 

2,069 

2,458 

? 492 

4,042 


(cars) 
(cars) 
(cars) 
«+ (Cars) 
fcars) 
(cars) 
(cars) 


2,259 
1,141 
1,048 
70 
98.918 
341.00 


2,232 

1,148 

1,044 

41 

96.723 

341.06 341.07 
177 


200 


449 


($ millions) 492 


Facts by the Month 


Month 
Ato 
708.3 
214.1 
189.8 


203.8 


Latest 
Month 
212.6 
219.4 
195.8 

208.1 


Two Mos. 
Ate 
705.4 
210.5 


WHAT WE PRODUCE— 


—In all industries (Index) 
—In factories (Inaex) ees 
Total nondurable goods (Index) .... 
Food & bev, (Index) 
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REDUCES REPLACEMENT MAINTENANCE TIME 


AND ELIM 


INATES IMPROPER SEATING! 


Now, in addition to longer life and higher light output, Westinghouse Fluorescent 
Lamps offer you all the time saving advantages of the new, “Safe and Easy” Plastic 
Base. The indexing ‘bumps’ on the outside circumference of the plastic shell are 
now large enough that they can be easily seen, even at a distance. When the lamp 
has been properly seated in the socket, these ‘bumps’ will be located opposite the 
entrance slot of the lamp holder. In this way, replacement maintesance time is 
reduced and improper seating, one of the chief causes of lamp drop out, is 
completely eliminated. 


161.2 158.4 
140.0 150.4 
199.3 202.8 
209.9 255.0 
166.8 176.4 
249.3 238.9 
315.8 301.1 

165.9 


Textiles (Index; 
Clothwmg (Index) .. . 
Chemicais ‘Index) ° 
Total durable gous tinory 
Wood products ‘Index: 
lron & steel! products iInoex! ‘ 
Primary iron & steel (Index) ...... 
—From mines (Index! ........6-66606 + 
sMetals (Index: ..@ 
Nonferious ‘Index: 
Gold (Index) 

—From farms 

Cattle delivered +000) 

Hogs graded (O00)... ccccccccccccuee seuee 

Flour (Index) 

—From sea 

E Coast catch ($000) 

W Coast catch ($000) 

—From forests 
Neweprint +000 tons) 

—In powerhouses 
Electricity ‘Index: 

| WHAT WE SELL— 

Retail sales (3 miilions) nee eseesnteee 
Dept. store sales *$ millions) ...... «...« 
Country stores ‘$ millions: 

Wholesale sales ‘value; (Index) 

Pass. car sales ‘units: 

} WHAT'S ON HAND— — 
Mirs. inventories (value) ‘index) ........ 
eDept, store stock /sales ratio 
| SPENDING, SAVING POWER— 

Labor income (8 milliona) .....+..c56.«. 

elndustriais payroitx (Index) ° ° 

Dividend payments ‘Index; ‘annual rate) . 

JOBS — 

eEmployment ‘Index 

eMifg. employment (Index: , 

BUILDING— 

sContract awards ($ millions) 
Housing starts (units) 

FOREIGN TRADF— 


Facronues ‘ P ing i i 
. Also, the flanges on the base pins are now fully recessed —making it possible to use 


Westinghouse Fluorescent Lamps cven where butt-on type sockets with narrow 
slots are used, where the sockets or holders are mounted with minimum separation. 


— thats wha if pays to specify 
Westinghouse Fluorescent lamps 
——— biouy timne,! 


it’s 


The longer life of Westinghouse Fluorescent 
Lamps 1 7500 hours—that means 23 to 3 
Jeers service im average installations. 


20,693 


182.8 


You CAN BE SURE ... HIF WESTINGHOUSE 


740% 208 


Our guess is that you recognize at least five of these 
famous trade marks. 

The one at the lower right-hand corner is more 
familiar to Insurance Agents because every Employers’ 
policy carries the Shield of Protection (“In Omnia 
Paratus’’). 


Exports ($ millions: 
imports (3 millons) ‘ 
| MONEY— 

Money suppiv ($ millions) 79 7168 308 . | 
Cheques cashed (§ millions) 

Savings deposits ($ millions: . 
Current public loans (% millions) 

sLife insurance sales $ millions) 

GOVERNMENT— 
Federal surplus (cumulative) ($ millions) . 


sCost of living (Index) 191.1 191.2 
Production indexes show vOilume changes, seasonally adjusted. 
Index bases: _——. wholesale sales. cost of living, 1935-39=100; employment, 

payrolls, 1939=<1) 


; manufacturers mventories, 1947 average=100. 


| ANACON EXTENSION 


DEFENSE-IMPORTANT MATERIALS—Production and S 


e@Stee! ingots & casting (000 tons) cs 
Net imports, primary shapes “1vu0 tons; 
Primary copper (000 tons; ... 
Nickel (000 toms? .......... 
Cement (06 bbl) 


Latest 

Movth 
207 
144 


upply— 


Month 


yr. ace 
289 


Yr. te 
date 
3,271 
1,021 

204 

103 
14.414 


% chee. yr 
to date 


83 


Imports 1000 bbl.) 

Lumber .....-. Sb esc gece 
Exports Spwraeevescoececeese 
Newsprint (000 toms) ......++..4+6+ 
Exports 1000 tons). .. ... 

Housing completions ‘units 

QUARTERLY INDICATORS — 


% 


The next time you are buying insurance coverage, 
ask your agent about Employers’ policies with the 
“Shield of Protection”. 
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Reiaii Saies on Creait 


aNew item this week. 


New reinsurance arrangements 
| resulting from his recent trip to 
| Britain and Europe will bring the 
Saskatchewan Government Insur- | 
jance Office, an additional $250,- | 
000 in premiums during the next 
two years, states M. F. Allore, 
| manager of the Office. 


i 

| 

| Mr, Allore spent a month visit- 
jing reinsurers in Britain and on 
the continent, and in Canada and 

the United States. He also at- 

| tended sessions of the Interna- 
| tional Co-operative Reinsurance 
| Bureau's, conference in Copen- | 

*| hagen. 

Stating that the exchange of 
reinsurance is universally 
practiced to attain stability in the 
insurance business, Mr. Allore 


Fire, Casualty and Automobile Insurance 
CHARLES CURTIS 


Manager for Canada 


MONTREAL * TORONTO + WINNIPEG * CALGARY « VANCOUVER 


OVER 4%—GUARANTEED BY ONTARIO 


Now Issue 


The Hydro-Electric Power Commission of Ontario 
(Guaranteed by the Province of Ontario) 


4% Bonds 


due January 15, 1967 


Denominations: 


Registerable as to principal —$500, $1,000 and $25,000 
Fully registerable — $1,000, $10,000 and $100,006 


Price: 99.25 te yield 4.07% 


We, as principals, offer these Bonds subject to prior sale 
and change in price. 


BANKERS BonD CORPORATION 
Loarrep 


44 KING STREET WEST, TORONTO TELEPHONE: EMpire 3-6267 


eFarm cash income ($000,000) 26.6.6 ccececcceeeee 


1,991 
5,700 
2,282 
5,081 
4,713 
A568 
2nd Qtr. 
27.0 
763 col 


SGIO to Profit By Reinsurance 


added that the opportunity of 
joining the Co-op Bureau has 
greatly facilitated the efforts of 
the SGIO to achieve a good 
balance of exchange. 


CITRA-LARTIC 


ceived payment 


MINES 


has 


under agreement 


Gold Mines. 


with 


re- 
for Dec. 30 option | 
installment of 100,000 shares at 10c 
Simpson 
Issue capital is 2,588,- 


335 shares, leaving 1,411,665 shares | 


in treasury 
NEW PACALTA OILS CO. 


ment with Alator Corp. 
capital is 4,100,000 shares 
1,900,000 shares in treasury. 


MOBILE OFFICES 
& CANTEENS 


All types of commercial trailers. 


GLENDALE TRAILERS 


Whoarncliffe Rd. $., 8.8.1, Londen, Ont. 
PHONE 4.6097 


WESTERN SAVINGS 
& LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Building, Edmonton, Atte. 
22) A-tth Ave, W., Calgary, Alta. 
MeCalturn-Hill Building, Regina, Sask. 
407 Avenue Buiiding Saskatoon, Sask 

1 Reyei Bank Buiiding, Branden, Man. 


has 
received payment for underwriting 
of 300,000 shares at 10c under agree- 
Issued 
leaving 


reports ,45 deg. and intersected copper min- 
hole No. 3 drilled on the company’s | eral at a depth of 62 ft. Two shafts 
recently acquired New Brunswick 
property cut a mineralized core| Recent sampling has confirmed cop- 
width of 20 ft. 8 ft. of which aver-| per values in these workings. Dril- 


aged 1.29% copper and 12 ft. 6.25%. | ling is being continued by Inspiration 
This hole was drilled at an angle of | Mining & Development Co. 


QSINESS NEWSPAPERS 


73 USES 


ful 
mo 


HOW MANY SHOULD YOU BE USING? 


(0 Announce fiew products, new styles. 
(] Cultivate future buyers. 
() Feature store displays. 
() Show how to make better products. 
] Offer deals. 
Forestall patent expirations. 
Show how to make or save money. 
} Sell with reason-why appeal. , 
Get architects and engineers to specify a product. 
Merchandise national advertising. 
} Gain good-will of buyers and users. 
| Proclaim product’s leadership. 
[) Feature a maintenance service. 
Discuss price. 
Establish jobber as source of supply. 
Show market opportunities. 
Show uses of product; feature new uses, 
Point out the advantages of quality. 
Quicken interest of distributors. 
Suggest merchandising methods: 
Tie in with exhibits and trade shows. 
Urge use of dealer manuals. 
Encourage replacement of obsolete equipment. 
Build prestige for salesmen. 
Advertise installations. 
Show how product should be sold or serviced. 
Tie in product with names of satisfied customers. 
Announce contests for dealers. 
Introduce new manufacturing processes. 
Get retailers to merchandise complete line. 
Feature results of tests. 
Suggest what to say to customer. 
Cite performance tests. 
("] Offer sales literature. 
() Offset seasonal decline in sales. 
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This paper is a business paper—one of 100 trade 
«. » echnical . . . service. . . and management 
publications covering every section of Canadian 
business and industry, and each a member of The 
Busines¥ Newspapers Assoctaiion of Canada, 137 
Wellington St. W., Toronto, Canada. 


at a depth of 80 and 95 ft. had pre-| 
viously been sunk on this property. 


Thousands of 


business newspape 


J. S. MITCHELL & CO.’s 60.000 ing on the Montreal Stock Ex- 
| new subdivided no par value com-| change. Total of 800,003 $3 (U. S. 


mon shares were called for trading funds) par shares were admitted to 
}on the Montreal Stock Exchange , e 
January 3. the list Jan. 7, while another 299.997 
4 | shares approved for 
listing subject to official notice of 
issuance, Ticker symbol is “EBT.” 


ettintisaniniscabitaiapeas have been 


ELECTRIC BOAT CO. commo: 
shares have been approved for list- 


A PRODUCT WITH AT LEAS 


found Canadian 


ye when purpose- 
of the more com- 


jvertising. 


advertisers have 
s highly effect 
Here are some 


» y 18 secu. . 
copy isu pe newspapel AC 


n uses for busin 


(1 Advertise in-stock service, or consignment plans. 
}] Announce new catalogs, 
C) Combat substitution. 
(1) Promote better product design. 
Feature dealer testimonials. 
Get a trial order. 
Announce consumer contests. 
Give information about product advantages. 
Suggest seasonal or timely tie-ups. 
Dramatize or emphasize trade-mark. 
Warn against patent and trade-mark infringements, 
} Hold the market. 
} Carry institutional messages. 
Broaden the market. 
Announce manufacturer's sales policy. 
() Keep name and product before buying audience. 
Ci Sell by premium offers. 
Feature the speed and scope of service facilities. 
[) Suggest related selling ideas. 
| Create a favourable attitude toward product or firm. 
Tie in with news events. 
“} Introduce new sales personnel, 
| Discuss package design. 
| Tell of new developments. 
Establish quality and prestige. 
Show quality by means of tests. 
(1) Sell “genuine” repair parts. 
) Educate store clerks about product. 
) Fill the gap between salesmen’s calls. 
Remind store clerks to push product. 
") Stimulate salesmen’s morale. 
() Assist salesmen in their selling job. 
| Seek new outlets. 
] Give.customers and prospects helpful information, 
() Combat false impressions. 
Discuss profit and turnover. 
Reach executives that salesmen cannot see. 
Demonstrate best use of product. 


When you want to talk Business 
‘ use a Business Paper 





‘Yes, We Have 
no Manana 


Old school friend of ours turn- 
ed up in town the other day 
after an absence of five years 
working as a plantation mana- 
ger in a Latin-American coun- 
try. He was telling us about 
life in that country, and re- 
marked that one of the disting- 
uishing features was that the 
population seemed to be divid- 
ed into two groups: the very 
rich and the very poor. In the 
course of conversation he men- 


- 


What's New 


Manufacturers of products 
which are either completely 
new or are being made in 
Canada for the first time are 
invited to contribute to this 
column. Describe the product, 
slate its purpose, outline in 
what respect it is new, and 
indicate its significance to its 
field, 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 


‘Brightest’. Christmas Brings 
Year-Round Lighting Drive 


This has been the “brightest” on new ideas for next Christmas. 
Christmas season on record. | If such raw material shortages as 
So say the manufacturers ad bo Pn ym pee ~ 
1 lights prospects are for a bigger 

aes sana ae urban | and brighter Christmas in 1952. 
Canada into a winter wonder-|Noma says that high purchasing 
land this year | power and an inherent desire to 
Hitting a new high in festive | °° SY with the season are the 


| big factors behind the Christmas 

irit, Canadians purchased over | ,; p ; , 
10 rnition of the brightly colored ns . were a ee this Guat » 
age. Some 1,900-\. oO ne ane In EE, 

lamps } eas aaoeis ‘trnen the last of the restrictions on 
aia: sanders ad duane decorative lighting was removed. 
outside homes; the rest went in-| But all colored light manufac- 


14 


Frozen Assets 
a Thaw 
Can Ruin! 


Frozen foods are among the most 


hazardous of commodities to ship. A refrigeration 

failure can destroy their value in a few short hours. 

Expert guidance is required in drafting and negotiating adequate 
insurance for frozen foods in transit. As in many “special situations,” 
the J&H inland marine department has solved insurance problems 
for a number of clients in this industry. 

We invite your inquiries as to transportation insurance in any field 
of business. 


the date of issue in order to 


doors, mostly on Christmas trees. |turers have one big problem on 
ensure prompt reply. 


“We've just scratched the sur- | their hands: how to build up de- 
face in this outdoor lighting busi- | -94nd for their products at other 
néss,” says an official of Noma| times of the year besides Christ- 
Blectric of Canada, big name in | ™as. As it is, around 85% of total 
the decorative lighting field in| Output is earmarked for the 
this country. “Given another | Christmas market. 
couple of years without hydro Best prospect for widened sales 
| restrictions, and outdoor lighting | throughout the year is cultivation 
. | will have become as traditional |of the “other holidays” market, 
eges was impressed upon us Perfume Atomizer |J. M. BREEN, as the turkey or the Christmas | officials claim. Certain Junior 
in a lasting way — the right Light-weight aluminum per- president and general manager, | °° ty Laie anaes of Commerce in their 
to loaf. fume atomizer marketed in Canada Cement Co., has been | But the Christmas decorations | “Beautify Canada” campaign are 

satin-like finish of pink and anada Ce 9 |don’t stop with lights. Noma. is advocating strings of gaily 
gold fits two. and four-ounce | Clected a director, Canadian Car) -y rently marketing some 250| colored lights for business and (CANADA LIMITED) 

size perfumes, One-hand oper- & Foundry Coe. | different decoration items ahd the | home outdoor lighting for any | iiRE INSURANCE BROKERS —AVERAGE ADJUSTERS 

ation is featured. ‘eras —_—— | list is expanding every year. For period of the year. seer » TORONTO - se0. « 

hee Hamilton, booklet specially pre- | peace ie —_ re coo | Also, demand has been increas- 
; , ssid ad hi . uced an illuminated transiucent | ing from outdoor night functions, 
Car Snack Tray Sh pared for school — to a Santa Claus in plastic that could | eceas ere Soateaie cone 

Snack-type plastic tray held in| them gain further knowledge of be placed on roof tops on front | etc. and such businesses as used 

ag Magis my eines! electrical industry; “The Friend- lawns. He is weatherproof and | car lots, drive-in theatres, etc. 

out of sight under instrument | ly Giant” printed in French and | stands 31 inches high. |have been using them increas- 
panel when not in use. English. Designers are already at work | ingly. 
. 7 


tioned the hours the peasants 
worked, and he floored us 
completely. There seems-to be 
no leisure time for the poor at 
all 


Thinking it over, we realized 
that there must be a good part 
of the world where these same 
conditions prevail, and one of 
our least-remembered privil- 


Cleaning Glove 
Simply wet over-sized terry-| | 
cloth mitten to wash kitchen | 
surfaces and venetian blinds: it | 
has built-in soap pouch. i 

* . * 


JOHNSON & HIGGINS 


Maybe our attitude is bour- 
geois and hog-wallowish, but 
the right to loaf — to putter 
with a hobby, maybe, or read, 
or listen to records, er play 
a rubber of bridge, or just sit 
and daydream — is one that 
we shall prize and cherish in 
the future. 


VANCOUVER 


New York + Philadelphia + Pittsburgh + Buffalo + Cleveland + Detroit 
Chicago + Seattle + San Francisco + Las Angeles + Havana 


We think it’s an important 
part of our Canadian way of 
life. Plastic Table Cover 

ml eis Reversible Vinylite plastic table 
cover has two contrasting de- 
signs for formal and informal 
occasions. Marketed in 54 inch 
squares, it comes in red, green 
and blue. Manufacturer states 
the cover is easy to clean, com- 


. s 1 lorfast, <¢ ril 
Our Canadian way of life is a ary - aa ae wee oe 


good one. Maybe it can be * 6&2 
made better than it is, but we 
believe it is better right now 
than any other we have seen. 


AM 


AMS Group Medical Service 
is a low cost pian for pro- 
tection of employee groups 
of ten or more agoinst 
medical and surgical ex- 


A way of life that gives a man 
both freedom of opportunity 
in his work and the leisure to 
enjoy the fruits of his labour 
raises his life above the mere 
struggle for survival. 


Car Visor 
Low-cost plastic car visor cuts 
down sun and head-light glare. 
Fits all models, easily installed. 
Manufacturer states visor won't 
steam over. 


> > 


Road Marker 


Gravity-fed device marks safety 
and parking lines within % inch 
of curbing. Works at walking | 
speed with single operator. 

. a . 


Rust Remover 

Non-inflammable, non-toxic rust | 
poncee, wih er withev? disintegrating fluid penetrates | 
hospital benefits. Write or || corrosion and frees rusted parts. 
phone for details today. ¥ 5 


Weatherstripping 
ASSOCIATED MEDICAL Plastic weatherstripping com- 
SERVICES 


bined with extruded rubber 

inset eliminates drafts from 

SS aaa doors and windows. Sold in| 
seven-foot strips. 
7 7 > 


Camera Microscope 


Compact camera microscope for | 

metallurgical work has magnifi- | 

cation of from 4.5 to 2,200 times. 

Features rapid bright to dark 

field illumination changeover. 
> * . 
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WCK CHANGE ARTIST... 


FREIGHT, PASSENGER OR SWITCHING SERVICE... IT’S ALL THE SAME 
TO THESE NEW C.L.C. LOCOMOTIVES, WHICH INTRODUCE OPPOSED-PISTON 
DIESEL POWER TO REGULAR RAILROAD DUTY IN CANADA 


Already a familiar sight on the Canadian 
National Railways’ Southern Counties line in 
the province of Quebec, two new 1000 
horsepower C.L.C. locomotives are demon- 
strating the easy versatility of railway 
motive power which incorporates the Fair- 
banks-Morse Opposed-Piston Diesel Engine. 


<t> also makes 


Akins Classifiers 
Selectro Vibrating Screens 


Conkey Filters and Evaporators 
with ease. 


Conkey Rotary Leaf Pressure Filters 
Opposed-Piston design means 40% fewer 
moving parts, far easier and less costly main- 
tenance, low fuel consumption, new reliability. 
These remarkable new locomotives feature 
exceptionally high tractive effort and a high 
acceleration rate. They are 
equipped with special boilers to 
« heat an 8-coach passenger train. 


Heavy Duty Thickeners 
Louisville Steam Tube Dryers 


Multiple Hearth Roasters 


Louisville Direct and 
Indirect Heat Dryers 


Plate work artd fabricated 
equipment to your design. 


FREIGHT: Six-axle’ design provides excellent 


New Spray Gun 

plug. Spraying all types of 

New Catalogues 

NEW HOME ? Mine Safety Appliance Co.,!| 

tive equipment. 

and discusses considerations in 

Prime Window Unif | Sask. Arranges 

with built-in controlled venti- 

row privately $5,000,000 for a two 

COSTS LESS TO INSTALL | announced. 

15. Balance is being repaid out 

Last November Saskatchewan 

dicate headed by Bell, Gouin-] 4) «ta %. & a 

tion. Ss : 3 these new units to meet passenger schedules 

Locks automatically in all ventilating | 31, Mr. Finés said. In the last 15 

tory-assembled, factory-painted | @verage interest rate of slightly 

plus self-storing insulating | weight debt, he added. 

and protection. Nothihg more | net income for the year ended Oct. 

purposes were a record $97,042. Of 

eombination window. es of donors and the remainder was 

Catalog and Specifications Available Principal amount of the fund to- 85 RICHMOND ST. W. L e ® ¢ rs] 980 ST. ANTOINE STREET 

eae imire MONTREAL 

contributed by 81 i . 

ead eee ee operating efficiency for branch-line service. 
85 Main St. South, West The Winnipeg Foundation, the 


COMMERCIAL PHOTOPRINTS LTD. Electrically-operated spray gun | 
24 Adelaide St. W. has heavy-duty vibrator in} 
paint, the gun is said to be light 
and simple to operate. 
* - * 
Pittsburgh, gives functions and | 
?n ui ab t describes civil defense protec- | 
q Porcelain Enamel! Institute, 
Washington, contains over 100 
marketing new products. 
Canadian Westinghouse Co., 
(VERTICAL SLIDE) $5 Million Loan 
Province of Saskatchewan has 
lation. Assures added comfort 
FOR YOUR NEW HOME year term at 334% interest, Pro- 
vincial Treasurer C. M. Fines 
SESS TO MAINTAIN .. «| Proceeds will be used for re- 
funding a portion of a $7,980,000 
of monies from the sinking fund 
and from general revenues. 
borrowed $4,500,000 in the U. S. 
market for a 20 year period at 
lock & Co, Proceeds were for PASSENGER: High maximum speeds enable 
highway and telephone construc- : 
These borrowings complete the 
province’s financing for the pres- 
ond closed positions, months the province has bor- 
A beautiful streamlined, fac- | rowed a total of $29,500,000 at an 
: 1 over 3.55%. This year again 
metal unit . . . combines g Saskatchewan will show a still 
sash*, Gives extra year ‘round 
benefits in comfort, convenience | THE WINNIPEG FOUNDATION 
31, 1951, was $107,396, an increase of 
to buy. $12,121 over previous year. mn 
manufacturer of the famous | the total, $10.292 was allocated in 
Rusco all-metal, self-storing | accordance with the expressed wish- 
unrestricted income, distributed by 
‘Optional | the advisory board. Aid was given 
upen og. taled $3,356,984 at Oct. 31, 1951 ($3,- RONT' 
MACOTTA CO. 068,021 a year before). It has been TO ° 
and additions to prior receipts were KINGSTON ... home of the diesel locomotive 
of CANADA LTD. seeatantior te ni year since 1930, 
~ * amoun to $288,962. 
pioneer Canadian community trust 
MU, 7303 Terente 15' for charitable purposes, was incor- 


handle, operates from any wall | 
new uses for porcelain enamel 
completed arrangements to bor- 
6% loan maturing next March 
3.9% interest rate through a syn- 
Panels easily cleaned from inside. ent fiscal year ending next March 
screen, weather bi * * |} further reduction in its dead- 
Backed by the experience of the disbursed during 1951 for charitable 
= * * 
paurertocewistte anawncn [ie i smn welts ception . Canadian Locomotive Company 
porated in 1921. 
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Is Striking Against Whole Community A Right 


There’s Lesson For All Cities In Way 


Toronto’s Tram-men Flout Public 


BY RONALD WILLIAMS 


Should a relative handful of unionized 
workers in essential public services be able 
to cripple a whole community and bring dis- 
comfort, inconvenience and suffering to 
thousands of innocent people? 


Many Canadians have thought not for a 
long time, were sure of it after the great 
railway strike and after witnessing more and 
morse communities being held up by strike- 
armed unions. There were at least 12 strikes 
against what could be classed as essential 
services in 1951; 8, including the railway 
walkout in 1950; 6 in 1949, 


What was happening in Toronto this week 
again brought sharply back into focus the 
important question: should strikes in essen- 
tial public services be banned? And with it, 
the whole burning issue of union responsi- 
bility, 


This week, it was Toronto’s turn to be held 
up. One public service—transportation—had 
already been paralyzed. The threat against 
another—gas—was removed at midweek, 


In both cases the unions doing the holdups 
were AFL, 


Toronto appeared to be in for a long street 
transportation strike—perhaps a month or 
more. (The same union staged a 59-day strike 


in Detroit, finally returned to work nothing 
settled.) 


Less than 3,000 of the 4,700 employees of 
the city-owned Toronto Transportation Com- 
mission (TTC) had taken it upon themselves 
to deprive a million people of public trans- 
portation. 

But a still smaller monopoly union group 
—700 gas workers had been pointing an even 
more deadly weapon at the city’s head: if 
they had struck next week as they had 
threatened heat and fuel would have been 
cut off to 250,000 homes, hundreds of plants 
and commercial establishments. 

The transportation strike was bad enough 
although much to the city’s surprise and 
the union’s chagrin, not half as bad as was 
expected. Hastily-organized car pools, a 
truck pick-up system and hitch-hiking caused 
unholy traffic jams at first, but managed to 
keep the city functioning amazingly well. 

But a gas strike would have been calami- 
tous. Homes would have gone unheated. 
There would have been no fuel for cooking 
in a quarter of a million homes. All the 
city’s ‘bread is baked by gas. Milk is pas- 
teurized by gas. Hundreds of plants use gas. 
For this there can be no quick substitute. 


Public Anger Mounts 

For Toronto and Canada this would have 
seen the last straw. Public indignation was 
already high against the TTC strikers, not 
so much for what most people considered 
unreasonable demands, but more for the way 
they pulled a snap strike, hoping to catch 
the city unprepared, 

What, everyone was asking, were labor 
unions coming to? Here was a strike that 
everyone said couldn't happen. The union 
had said, in effect: the public-be-damned! 
Who was to blame? What did the union 
want? Could the TTC—meaning the stréet- 
car riding public—afford to pay? 

And what about the union? How respon- 
sible is it? What if anything would be done 
to prevent similar unions striking at the 
public elsewhere? 

At midweek, the end was nowhere in 
sight. The AFL Streetcar union had already 
rejected the recommendations of an Ontario 
Board of Conciliation which offered a 5c 
raise, (giving $1.45 an hour) plus an escala- 
tor protecting them against any further in- 
creases in the cost-of-living. 

They laughed at a settlement proposed by 
Ontario’s Labor Minister Daley which would 
have given them lle. 

They wanted 15c an heyr more, plus more 
benefits, plus a cost-of-living bonus and not 
a cent less. 

And they had refused and still were re- 
fusing to agree to arbitration, as suggested by 
= TTC, with the findings binding on both 
sides. 

If the union would agree to arbitrate, the 
strike could be settled ina day. That’s the 
way the 69-day Detroit transit strike was 
settled, also the recent Ford strike. 

The feeling, even in union circles was that 
the union eventually would have to accept 
arbitration here. But to agree to it now 
would be admitting that the strike should 
never have occurred in the first place. 

As in the case of the Detroit and Ford 
and other strikes recently, the union seemed 
to have decided, purely to save face, that it 
would have to hold out for some time yet, 
no matter what the cost to the community. 

As for the TTC, it seemed to have an iron- 
clad case, Profits weren't a factor. The job 
of the three-man Commission is to run the 
TTC for the public at cost. Thus any in- 


How TTC Wages, 


Here’s how strikers’ demands, wages and 
benefits currently paid and offered by TTC 
compare with prevailing rates in other 
industries in the Toronto area, other 
utilities. 

OPERATORS 

Union 


Demand 
$1.55 
45 


Tre 


Offer 
Hourly Rote $1.45 
Fringes + Aver, 42% 
New Fringes se J -— 
Total Hourly o~ $. oN $2.18 $1.42 
Weekly A $80 00 
° Anather nave poyeble Merch |, 
RATE COMPARISONS — August 195! 
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Retell Drivers — Hrty. $'.09 
Cortoge 7 
1.25 


$1.74% 


Montreal Vancouver 
$1.10 + .12 $1.38%"° 
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crease in wages automatically means an in- 
crease in fares. 

They had the obzervations of the Concilia- 
tion Board to back up their stand that 
operators have been treated “fairly, even 
generously.” And their offer to arbitrate 
still stood, 

If anything gives, it would appear that it 
will have to be on the union side, 


How Justified? 

Was the strike justified? 

Responsible union men agree that strikes 
of this character are hard to justify even 
under the most extenuating circumstances. 

Privately they admit TTC employees have 
nothing really to kick about. In many cases, 
they are earning a lot more than other union 
men doing similar work and calling for 
similar skills, 

There was strong evidence and a growing 
feeling among the public that the transit 
strike could not be justified by any union 
yardstick, particularly wages. 

I saw TTC pay sheets for November. 
Streetcar operators earned anywhere from 
$65-$68 a week. Drivers on interurban buses, 
as high as $80, 

The union is striking for what would 
amount to an average of $80 a week for 
operators; $100 for bus drivers. 

Take a look at the average for all urban 
and interurban transportation for Canada 
(DBS Employment and payrolls) October 
average weekly wage: $57.18. 

The union has not challenged the state- 
ment that TTC employees are doing better 
than any other transit workers in Canada 
and a lot better than the average man among 
the 300,000 passengers who ride to and from 
work by TTC every day. 

Average weekly wage in all manufactur- 
ing in Toronto at Oct. 1 was $55.62. TTC 
operators were getting anywhere from $10- 
$25 a week more than this for work requir- 
ing a lot less skill and, most of the time, a 
lot less training. 

On top of all this, they get more generous 
benefits and fringe extras than almost any 
other employee group in the country (see 
table). They also get a break on free uni- 
forms; two suits every three years, a great- 
coat every four; also free transportation. 

Altogether in 1951, they got three separate 
raises for a total of 16c. This doesn’t include 
the 5c now being offered, Their net gain in 
nine months: 21c in cash; plus 5%c in fringe 
extras. 

Since 1939, average hourly wages have 
gone up from 65c to today’s offer of $1.45; 
fringe benefits from 8.6c to 42%c an hour 
today. 

Together, they have raised an operator’s 
average hourly “remuneration” 155% against 
an increase of 83% in the official cost-of- 
living index, 

TTC employees are at least 86% 
off than they were in 1939. 


better 


Noisy, Bellicose Minority 


Why then did they strike? To competent 
observers it all. added up to a dangerous 
combination of all the worst features of some 
of the more damaging strikes of recent years: 

~—Complete indifference to public welfare. 

~—Arbitrary refusal to bargain in good 
faith (they rejected a Conciliation Board’s 
findings, refused to arbitrate). 

~¢Refusing to budge an inch from de- 
mands which would give them at least $80 
a week or $4,000 a year plus extras for a job 
that takes less than a month to learn, mak- 
ing them aristocrats of semi and unskilled 
labor. 

—Weak -and inexperienced leadership 
being ruled by an irresponsible, unruly 
minority. 

The ugly, public-be-damned spirit came to 
the surface at a meeting attended by less than 
3,000 of the system’s 4,700 operators, at which 
the decision to strike immediately was rail- 
roaded through by a noisy, bellicose minority, 

This decision, more than anything else, 
hardened public opinion against the strike. 
Streetcar riders had been assured by union 
leaders that there would be no snap strike, 
that they would be given a break. 

What happened and what was said at the 
meeting was a revelation to those not 
familiar with what goes on at some union 
meetings. 

It was a real dogfight. From the minute 
it started at midnight until it ended 55 
minutes later, Toronté’s Massey Hall was a 
bedlam of noise and shouting. Mob rule 
appeared to be the law. 


Executive Powerless 


Anyone who suggested that the public be 
given a break was howled down by the un- 
ruly minority element. 

“Nuts to them,” shouted one man when 
someone urged such consideration for the 
public, Others who attempted to stem the 


Benefits Compare 


STATUTORY HOLIDAYS 
No mojer transit company pays operators more than time 
and holf for time worked end no poy when not worked. T.1.C. 
equals highest, pays for eight. 
PREMIUM PAY FOR SPREAD WORK 


T.17.C. peys 50 of hourly rate after 114%) hours’ spread. 
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$1.25Y) per hour. 
_ MAINTENANCE EMPLOVEES 
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tide were called company stooges and D.P.’s 
in typical Communist smear style. 

“Let's play fair with the public, we owe 
a duty to them,” shouted one voice over the 
hubbub. 

“Duty, hell,” came the scornful reply. “I've 
always been taught to hit a man when he’s 
down.” 

The union executive was powerless to con- 
trol the unbridled mimority. International 
Vice-President James McGinty who had been 
called in from the union’s headquarters in 
Detroit, was told to “go back to the United 
States” for suggesting that the meeting adopt 
the executive’s recommendation of a Monday 
strike deadline. 

The lawless mood was also evident in the 
attitude of the bellicose minority toward fire 
regulations in the hall and to the newspapers, 
Massey Hall has a no-smoking regulation. 
Despite appeals from the union’s business 
agent, James Robertson, and hall attendants, 
the uncontrollable section continued to 
smoke, 

Perhaps the most significant indication of 
the inflamed nature of the minority’s action 
was the way they treated the press. With 
the city’s transportation fate at stake, the 
newspapers were well represented. The meet- 
ing decided what was going on was none 
of the public’s business; the press was barred 
but told they could stay in the outside foyer 
out of the near-zero temperature. 

One reporter managed to remain inside 
the hall. His report of what happened was 
an eye-opener even to those who know what 
sometimes can happen at a union meeting. 

The other newspapermen had hardly re- 
tired to the foyer when the small gang of 
reckless extremists began demanding that the 
press leave the building entirely. 

“We rented the hall,” shouted one, 

(Continued on page 22) 
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Cost of Toronto 


Wages Lost 
TTC revenue lost 


Auto accidents ........ 


Transit Strike 


$60,000 daily 
$100,000 daily 
...75 in four days 


Persons injured ....... 


Cost to Union* .. 
Cost to Business 


Hardly anything 
Downtown retail trade off 
as much as 60% at start 


’ 
* $15 weekly strike poy doesn't stort until third week of wolkout. 


How Near Is Jet Age In Air Travel? 


Where We Stand In U.K.-U.S. Battle For Airplane Leadership 


By ‘RONALD A, KEITH 
Editor, Canadian Aviation 

How close is the jet era of air transporta- 
tion? 

There is a wide spread of expert opinion. 
BOAC, the British flag airline, claims it’s 
here now, is betting $20 millions (investment 
in @ 14-Comet fleet) that this is the right 
answer, will launch the world’s first jet- 
powered passenger service, London-Cairo, 
early in 1952. 

Canadian opinion is split. Canadian Pacific 
Airlines is sold on jets, plans to operate two 
Comets between Honolulu and Australia 
starting next September, have an option to 
purchase four Comet IIs for delivery in 1954. 
The RCAF, which has ordered two of the jet- 
powered Comets, won’t be running an air- 
line, won't have to show a profit, but is bet- 
ting on their reliability and freedom from 
maintenance bugs. 


TCA, on the other hand, has resisted the 
charms of the jet-propelled siren, insists the 
debut of practical gas turbine (or jet) op- 
eration is at least five years in the future. 
Backing this conviction is TCA’s $7.5 millions 
order for five piston-powered Super Con- 
stellations, the first of which won't be in 
service until 1954. 

U. S. scheduled airlines, world-beaters 
since the war, are wedded to piston-engined 
fleets for the next 10 years at least. (For 
example: American Airlines is spending 
$150 millions on its modern fleet of piston- 
powered DC-6B’s and Convairs; Eastern will 
lay out $45 millions for Super Connies; TWA 
will buy 10 of the same for $15 millions). No 
matter how superior jet flight might prove 
to be, the American carriers will have to 
sweat out their huge investments in conven- 
tional airliners. 

Most of the big U. S. plane manufacturers 
have jet airliners on paper. In actua! 
achievement, they are years behind the 
British. What is more, the Americans are 
reluctant to pour millions of dollars into jet 
prototypes with no guarantee of sales. (The 
$8 million investment in the Avro Jetliner 
would be considered small-time in com- 
parison with most of the U. S. projects). 
There has been some pressure on Washing- 
ton to set up a fund which would aid manu- 
facturers in this type of development. 

DeHavillands, who developed the Comet 
without government subsidy, did, however, 
have a guaranteed order from the Ministry 
of Supply and an eager customer in the 
government airline. 


The U.K.-U.S. Fight 


Meantime, the historic rivalry between the 
U.K. and the U.S. promises to sharpen during 
the next few years. 

After the war, the British had nothing to 
match the Douglas DC-6, the Constellation or 
the Stratocruiser in the big-transport cate- 
gory. The American manufacturers had been 
able to get started on these as wartime mili- 
tary transport projects, made the quick 
transformation to civil category as soon as 
peace came. 

Although it involved some humiliation, the 
British resisted the temptation to try catch- 
ing up with the U._S, in postwar airliner 
development. Instead, it was decided to pur- 
chase American Constellations and Strato- 
cruisers for the British-flag routes, freeing 
the UK aviation industry to concentrate on 
the jet era of the “flying fifties.” 

This, 1945 decision seems to be paying off, 
although the significance of the British 
triumph will be measured by the success of 
the jet-powered air services which wil] be 
in operation next year. 

Early in 1952, a BOAC-Comet with a load 


of paying passengers will take off from 
London Airport to initiate a jet air service 
to Cairo. By mid-year the London-Cairo run 
will be exterided through the heart of Africa 
to Johannesburg in the south. Before the 
end of the year, BOAC plans to be in opera- 
tion on a second jet route, through Rome, 
over the Persian Gulf and across India to 
Singapore. 

Thus, the British airline will be well ad- 
vanced toward realization of the ambition 
to girdle the globe with jet-powered 506-mph 
transportation. 

If successful on all counts, jet air* service 
with its smooth, high-speed, above-the- 
weather passenger appeal will be sharp com- 
petition for any operator using piston power. 
The bite of this rivalry won't be felt by U. S. 
airline operators as long as BOAC is content 
to try out the jet age in African skies. Comet 
operation on the New York-Caribbean route, 
which is planned as soon as the British can 
get around to it, will be another matter, Even 
more serious would be introduction of 
Comets to the U. S. domestic routes. 


Where U.S. Airlines Stand 


The big scheduled airlines are so deeply 
committed to pistons that they don’t want to 
consider jets for another five or 10 years. 
One of the largest non-schedule operators, 
however, is anxious to buy Comets and was 
ready to put up $2 millions to buy two from 
de Havillands as soon as they could be 
delivered. 

Negotiations between Overseas 
Airways and deHavillands were well ad- 
vanced when the deal was squelched by 
refusal of the CAA (American Government 
air-licensing authority) to recognize the 
corresponding British authority’s certifica- 
tion of the Comet. 

The CAA insisted that, for U. S. certifica- 
tion, the Comet would have to be treated as 
an untried type, subjected to the prolonged 
and expensive performance testing required 
for any new U. S. prototype. 

The British view that their acceptance of 
CAA certificaticn of airliners sold to U. K 
operators. should be reciprocated is not 
shared, apparently, in Washington. 

With BOAC and other customers clamoring 
for deliveries, de Havillands take the posi- 
tion that they could not divert a Comet to 
CAA type-licensing trials. Thus, although 
D-H admits “there is nothing we would like 
better than to pour Comets into the U. S. 
market,” the two jet airliners under negotia- 
tion with Overseas National have now been 
earmarked for Air France instead. 

Thus, even if the jet era is ushered in dur- 
ing 1952 with BOAC and CPA services, it 
won't arrive on the North American conti- 
nent for perhaps five years. 


National 


TCA’s View—and Jetliner 


Jet enthusiasts have suggested that TCA 
could provide competition that would lure 
U. S. passengers away from their own do- 
mestic airlines by setting up a de luxe conti- 
nent-spanning one-stop service from New 
York to Vancouver. Flight time could be 
trimmed to a tempting five hours. 

TCA’s experts are not convinced that the 
civil jet aircraft has yet been developed and 
proven to the stage where they are ready 
to adopt it, however. The position was stated 
recently by G. R. McGregor, TCA president, 
in these terms: 

“While fully appreciating the need of an 
airline to keep its equipment ‘up-to-date,’ 
TCA must not gamble with very large 
sums of money by placing orders for air- 
craft involving the use of power plants 
which have yet to prove themselves both 
as to. reliability, economy and range.” 


This TCA policy helps to explain the fail- 
ure of the Canadian-designed Avro Jetlincr 
project which used up some $8 millions but 
failed to catch a customer before it was 
shelved. 

The Jetliner was conceived for specific 
application to the domestic routes of TCA. 
At an early stage, the airline’s technical per- 
sonnel were consulted by Avro’s designers 
and, to this extent, participated in the 
project. 

Subsequently however, two major changes 
were made in the Jetliner design. Origin- 
ally it was to have two Avon engines but 
when delivery of these could not be assured 
to meet the project schedule, it was decided 
to use four of the smaller Derwent jets in- 
stead, Also, the initial conception of a swept- 
back high-speed wing was abandoned in 
favor of a more conventional design. 

Some observers claim these changes 
shortened the range of the Jetliner and 
diminished its customer appeal. 


Where Jets Save Money 


Like a fish which thrives only at a certain 
pressure level in the ocean, the jet air- 
liner will fly economically only when cruis- 
ing in the rarified atmosphere 30,000 feet or 
more above sea level. In lower regions, the 
gas turbine engine gulps fuel with an in- 
satiable thirst. 

This peculiarity is fundamental in all cal- 
culations of jet operation. It boosts the long- 
range jet, which can remain at its happiest 
altitude for hours, and it penalizes a short 
range aircraft which must spend too much 
of its flight time climbing and descending. 

Grant McConachie, CPA president, has 
testified that he expects the Comet to gobble 
$300 in fuel during the 200-mile climb to 
cruising altitude on a typical passenger 
flight. Once on top, however, the per-mile 
fuel cost will drop from $1.50 to 60 cents. 

The Comet on the 2,000-mile leg from 
Honolulu to Canton Island will be at its 
happiest altitude for at least 80° of the 
distance, thus can recover from the costly 
consumption at lower levels. 

On the other hand, a jet airliner making 
the one-hour flight between Toronto and 
New York would fly at efficient cruising 
altitude for only 15 minutes, or 25% of the 
flight time. 


Mysteries in the Air 


Like Magellan exploring uncharted seas in 
another century, the modern adventurers 
probing the mysteries of the unknown 
regions seven miles above the earth were 
prepared for surprises. They weren’t disap- 
pointed. 

In England recently, the writer visited 
BOAC’s Comet Unit, a special establishment 
based at London airport where for the past 
six months, a non-passenger airline has been 
operating solely to train crews and gain ex- 
perience in jet operation. Capt M. J. R. 
Alderson, manager of the Unit, expressed the 
conviction that some of the Comet-flying 
problems were tough, but only because they 
were unconventional, calling for new tech- 
nique. None were insurmountable. 

The Comet Unit will have logged over 
500 flying hours by the end of the year, most 
of it above 35,000 feet altitude. Ten complete 
air crews have been trained for jets and 12 
development flights have been made to 
Africa and back with the Comet. BOAC is 
just about set for the big adventure, inaugu- 
ration of the first jet-propelled passenger 
service in history. 

Most surprising and significant discovery 
of the sky-high explorers is the jet stream, 
a wind torrent blasting through the upper 
atmosphere at velocities wp to 200 miles an 


hour. Last winter, meteorologists, using 
radar instruments, plotted 393 of these pecu- 
liar air currents over England. 

Obviously, riding one of these streams 
going in the right direction would give an 
airliner an enormous fuel-saving and speed 
advantage. On the other hand, a 200-mph 
headwind could be disastrous. Fortunately, 
the jet streams are not wide and can be 
escaped by a detour if necessary. 

Another novelty of upper-region flight is 
known as clear-air turbulence. (Normally, 
rough air is encountered only in the vertical 
currents of cloud formations). When first 
discovered, these sudden air bumps in a clear 
sky were regarded with great concern, Some 
even suggested they would shatter the wings 
of a high-speed airliner, others scoffed at 
this but conceded they might make the 
passengers’ teeth rattle. Pilots who have 
searched out and defied these alleged bone- 
shakers testify that with closer familiarity, 
these wpper-bracket bogey men vanish into 
the thin air of which they are born. 


If An Engine Fails? 

The great thirst of gas turbine engines at 
altitudes below 30,000 feet, which was men- 
tioned earlier as a disadvantage of short- 
range operation, has prompted critics to 
raise the spectre of engine failure. Just 
suppose one of the Comet’s four engines had 
to be shut off during a 2,000-mile over-ocean 
flight. With only three engines be)ching, the 
airliner would settle to a lower altitude, it 
was argued. The thirsty turbines would lap 
up the entire fue] reserve before 
the destination. 

BOAC and CPA authorities, who will 
spearhead jet transportation, are agreed that 
this shadowy menace, like some of the others, 
vanishes in the light of practical experience 
The British airline’s Comet unit, in fact, has 
simulated an engine failure at the half-way 
“point of no return” on a 2,000-mile stage. It 
was found that with three engines sti]) blast- 
ing, the descent from 40,000 to 30,000 feet 
was so gradua] that when it was necessary 
to enter uneconomic ievels, the airliner had 
reached the point where it would normally 
begin its descent toward the destination. 

With one engine shut off at the half-way 
mark, the airliner was 15 minutes overdue 
but this was the only disadvantage. Even 
this delay could have been eliminated by 
using more power during the descent 

Whatever economic realities may appear 
in the dawning light of the jet era, there is 
no doubt about the passenger appeal of this 
new mode of air transportation. Already, 
BOAC has been swamped with reservations 
from passengers, many of whom are ready to 
go anywhere, anytime, so long as they can 
get a jet ride, 

The writer had an opportunity to sample 
passenger impressions during a flight in the 
Comet while in England. Most striking fea- 
ture of jet flight is complete absence of the 
familiar, and fatiguing engine vibration. As 
the engines are started there is just a hum, 
as from a big generator. 

In flight, there is more noise than expected. 
Some accounts had suggested that the loud- 
est noise would be the rushing of air past the 
windows. Actually, in the forward part of 
the cabin, at some engine speeds, there is a 
siren scream which is most pronounced at 
lower altitudes. In the rear of the pasvenger 
compartment the blow-torch roar from the 
jet exhausts is quite pronounced. 

Passengers who have flown for some hours 
at a stretch in the Comet report that the ex- 
perience is vastly more pleasant than piston- 
powered flight. 

Next year, quite a few passengers will be 
in a position to decide whether, for their 


reaching 


money, the jet transport is here to stay. 
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| WHY A TRANSIT STRIKE? 


HERE ARE THE FACTS 


IN MARCH, 1951, THE UNION SUBMITTED DEMANDS AS 
FOLLOWS COMPARED WITH THE TWO-YEAR AGREEMENT 
SIGNED OCTOBER Ist, 1949, AND EXPIRING SEPTEMBER 
30th, 1951: 


UNION DEMANDS 


An increase of 31 cents in the basic rate for operators from $1.24 
per hour to $1.55 per hour. 

An increase in “fringes'* of 26 cents per hour—a total “package” 
of 57 cents per hour. 


The additional cost to the Commission would exceed $7,000,000.00 
per annum. 


To grant these demands would mean an immediate increase to a 
flat 10-cent fare. 


NEGOTIATIONS AND 
CONCILIATION BOARD 


After 37 meetings with the Union and hearings before a Con- 
ciliation Board, under the Chairmanship of His Honour Judge H. E. 
Fuller, the findings of the Conciliation Board granted the Union the 
following: 

An increase of 21 cents in the base rate, or $1.45 per hour. 

Increases in “fringes” of 51/2 cents, or total benefits of 26 1/2 
cents per hour. 

A cost-of-living clause protecting them against further increases 
in the cost of living. 

The additional cost to the Commission will be $3,250,000.00 per 
year, assuming the cost-of-living index goes no higher. Nevertheless 
the Commission has offered to accept this award. 


The Commission can just barely operate at cost on a fare of 3 tickets 
for 25 cents under this award of the Conciliation Board. 


EFFECT OF CONCILIATION 
BOARD AWARD ON EARNINGS OF 
T.1.C. OPERATORS 


They will be the highest paid transit operators in Canada. 


Average weekly earnings will be $68.50 per five-day week. (They 
demand $80.00 per week.) 


They get full protection o aainst any future rise in the cost of living. 


They get more in premiums, allowances and benefits than do any 
other employees within or without the transit industry. 


T.T.C. operators have all the common “fringes” enjoyéd by em- 
ployees in other industries. 


POSITION OF UNION 


. Will not accept the award of the Board of Conciliation appointed by 


the Minister of Labour under the Labour Relations Act. 


Will not agree to arbitrate. 


Strike unless their demands are met. __ 


THEY RECEIVE THESE 
ADDITIONAL “FRINGES” 


PENSIONS: From a fully funded and protected contributory plan. 
SICK BENEFITS: Of $25.00 per week for 20 weeks (contributory). 
TOTAL DISABILITY ALLOWANCES after 10 years’ service. 
PREMIUM PAY FOR SUNDAY WORK. 
PREMIUM PAY FOR HOLIDAY WORK. 
OVERTIME PREMIUM. 
DAILY AND WEEKLY MINIMUM PAY GUARANTEES. 
TIME ALLOWANCES averaging 12 1/2 cents per hour, $259.00 per 
year. 
VACATIONS—2 weeks after 1 year's service 

3 weeks after 15 year’s service 
FREE TRANSPORTATION—unlimited on city and suburban services. 
FREE CLOTHING : 


2 winter uniform suits every 3 years 

2 caps every 3 years 

3 dress quality twill shirts each year 

2 ties each year 

1 pair summer trousers every 1 1/2 years 
.1 light overcoat every 4 years 

1 heavy overcoat every 4 years. 


GENERAL FINDINGS OF 
BOARD OF CONCILIATION 


“This industry is one which is important to the citizens of 
the City of Toronto. As has been indicated in this report, the 
employees of the Commission have been treated fairly, if not 
generously, in the fixing of rates and fringes by the Com- 
mission. 


“The recommendations of this Board, if agreed to by the 
parties, would result in average earnings of the employees of 
this Commission of an amount considerably in excess of that 
received by the majority of the users of street cars in the City 
of Toronto and would protect the employees of the Commis- 
sion against further rises in the cost-of-living in Toronto. The 
expense of operating the street car system in Toronto is paid 
by those using the street cars and it is obvious that if revenues 
are not sufficient to pay the expenses the fares must be 
increased. 


‘During the hearing there were times when it appeared 
to the Board that the Union representatives were unrealistic 
in their approach to the matters in dispute and that they 
hoped to get, through some process, more than they could 
expect to get in any binding decision based upon facts.”’ 


POSITION OF COFAMISSION 


Will, and has, accepted the award of the Board of Conciliation. 
Will agree to arbitrate. 


Strongly opposes asking its passengers to pay a further fare increase 


in order to meet the demands of the Union, which the Conciliation 
Board has found unjustifiable. 


The issue, then, is one between the Union and the passengers. The Commission is in a position of an impartial 
trustee and as such it refuses to ask its passengers to pay more than they should, solely in order to pay its em- 


ployees more than they should in fairness receive. 


The Commission is entirely willing to arbitrate the differences between it and the Union before a properly 
constituted board of arbitration, and keep the service operating. Up to now the Union has completely refused 


to arbitrate. . 


TORONTO TRANSPORTATION COMMISSION 


s 
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CANADIAN KODAK COMPANY appowtaenrs sal. Dividends | igus |New Mail Order Prices Down | 


ie EXPORT TO THE HEART 
$61.4 Millions | Me mm |922-10% But Don’t Credit RPM) og parva through the 


Dividend payments in ‘January 5 ‘ = | |10% on scores of items have been | $6.50 ($8.78), Cotton window cur- | 


(as declared at Jan. 4) amount to 1 made by major Canadian mail-|tains, $1.69 ($1.89); linoleum F 
$61,444,373 as compared with , | order houses in their latest mid-| mat, 75c (95c); Men's bush coat, ort Oo 
total January, 1951, payments of az J » |winter catalogues. But the ban) $12.95 ($14.95); walnut veneer 
$59,569,898. Increased payments @ > jon resale-price maintenance hadjdining table, $59.95 ($62.50); 
in every stock group but financial A a oe o- with +m Reord gen it taae'n oe prctcenen ones 
instituti i ae . | indicate a downward trend, warn 95); washin machine, T ° 
eae teatleken ere sak se a ~ |mail-order officials. In fact, the | $119.50 ($129.50); electric refrig- Nearest major See the rect of Bt 
Payments by 197 industrial , next regular catalogue may show |erators, $289.50 ($397.50); five- U K.P t yeorealt. © 
stocks will equal $34,128,297. Last! * 4 an upward trend. piece bridge set, $24.50 ($26.50); or colour 
January, 239 industrial stocks| ~ 3 The current catalogue was/electric record player, $31.95 
paid out $33,432,420. An import-| ©” . ; made up long before RMP be-| ($34.95); venetian blinds, $1.95 REGULAR AN 
ant factor in the rise is a $700,000 ; : came a hot subject. And it) ($2.98). — D 
increase in Bell Telephone divi-| rr. doesn’t* make a price trend be-| Galvanized garbage pails, $2.99 FREQUENT SAILINGS 
dends arising from increased| © ‘y cause it is a mid-winter special, | ($3.49) . Fiying boots, $12.95 
capitalization. ; ~ nes ton or surpluses > eis tee. atin suits, AVO 
ini i ‘5 ; g s tha n’t move very we all-metal doll pram, | NM 
22,900,743: adore a this ; in the regular catalogues. Much | $3.59 ($4.59); cedar chest, $46.25 | OUTH BRISTOL PORTISHEAD 
field distributed $20,853,180 last! waRoLp A MILLS the same thing happens every | ($46.95). 
a January. Accounting for a large - We just have to get rid of 
. Ww. . ‘ part of the increase is the $19.6} Monarch Lif ‘o., ae. Sone” ke are. 
re Ogee oh B, Cave | millions common stock dividend} has been aoe ts surplus stock,” one executive told 


E. $. Currie, President and General Manager, Conadion Kodak Co., Limited,| of Consolidated Mining & Smelt- The Post, “Mail-order business 
has announced the appointment of J. W. Spence os an Assistant General Manager | ing. , the Toronto Chapter, Chartered doesn’t operate like a retail store. 


of the Company, and &. L. B. Joynt as Comptroller. Twelve oil companies will pay Life Underwriters. Goods not sold when a catalogue 


i iti $1,787,006 as compared with last jexpires are almost a dead loss 
Mr. Spence continues os Treasurer, a position he hos held since 1942. January's total of $1.407,657 paid by the time the new catalogue 


‘ . Sil ‘a W. D. 5% , . ” 
Mr. Joynt, whe came with the Compony in 1941, has been Assistant Comp-| by 11 companies. Payment of | Siverw d Dairies A ,. .15 . Comes out. 
B 


troller since 1946, * | $2,968,327 by 36 financial institu- | sume _ ood This year, there seems to be DOES YOUR WILL 
tions is $871,125 lower than last Smith, H. ee seen tae | More carryover than usual, if the 
January’s payment of $3,839, 452| . pf... ve } size and number of the cuts are 
math Can.” Pui pf any indication. Here are some 
by 64 companies. St d. Radio ; = 
"velhowion is a list of payments Stedman : 7. | of the reductions. Goods compar- COVE R TO DAY'S 
2 __ 


for January, 1952, as compiled by | Tamblyn . . 25q ed are in most cases identical 


The Financial Post from records | Taylor’ Pear. & Cay. . and are taken out of the 1951-52 
‘ fall and winter and the special 


now available: Thrift Stores 
Tip Top Tailors | mid-winter catalogues. The old 
Monthly Dividends 1952 1951 Toronto Iron .... ; Peat . ” 
Stanbur «Company Slontnly Diviende SE, glee | ONG Hen gem aha beoeae CONDITIONS ? 
Lirnited —E erneceEnRESRAEANETEREE 


Industrials and Utilities Traders Bidg. 
Compar.y: Rate Date Amount | Tuckett Tob. pf 
$ s 


a — eral th r e : Verney Corp. 4)% . 
INVESTMENT SECURITIES AbiUDL Pde Penne. 38 2 gohave| Vina Leg Bt 
Acadia-Atlantic 75.000 | Wabasso Cotton 


WETS UMO UUM me DUNN NMas tins NOW 


350,000 | Waterous i= 
523.000 | Watson Jeck & Co. . 

1230 | Western Grocers 

B one ; 2 Do. A 
Assoc. Tel. & Tel. 6° Do pt . 
pf *1.50q 26 33, | Weston, Geo. « Ly 

Do, 7% pfd. +1.75q4 Wilson Sta. & E 

Atlantic Whole. | Sietpen eo 
0 > oh 

Fabri =~ Wood Alex 

Do. pf. 


Anacon Lead 

Anglo-Candn 

Ashdown Hdwre. A 
Do 


DARTMOUTH 


1 
l 
eee , 2 , . 
HEAD OFFICI HALIFAX Do A. 6 2 90,000 Wainer-Good 
28 
1 
i 


Auto Fabric A 
Do. B 


terete 


10. e ** . . 
—_e R. M. 34, 128, 297 
Barber-Ellis 7% 
Beatty Bros. 
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| Mining a 
. : Anglo-Huronian etnave 2: 375,000 
Belding Cort | Cobalt Lode aastk. div 
. Cons. M. & S 1.5@s + 24.50 
Dome Mine 
» | Golden Mar 
Highland-Bel! . 
Lake Shore M 
McIntyre Porc. 
Preston E 
Que. Man 
Sheep Creek 
311.678 Sigma Goid 300,000 
496.000 Svivanite Gold 131,980 


dac'000 | Wright-Hargreaves .. 0: 165,000 NOW 

217.523 =~ on . . 

roe Tetel . ‘ .e 22,560,743 | is the time to discuss a revised will with one-of our Estares Officera; 
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19,657,974 
340,667 
150,000 

78,293 
200,000 
801,990 


120,000 P been births, deaths or marriages-in your family ; 34 
38.88 if your fanancial stamus has changed =: 3 


New obee 
Do. pf. New 
Belgium Stores 
Do. 5% pf 
Bell Telephone 
Biltmore Hats 
Do \- 
Brazilian Tr) pf 
Cc, Elec. 4% 
Do, 41% pid 


- > YT re — B. C. Power A 
The PORT of LONDON AUTHORITY BSc eSt Sra 
7 ome , ul ing rT ucts 
A Self-governing Public Trust Jor Public Sert ice | Burlington Steel 
5 Burns & Co. A 
London—the Premier Port of the E mpire— Can. Bread’ B pf. 
d f ll f shi d Can. Crushed Stone pf 
equipped tor a types of ships and cargoes. Can. Flooring B . 25q 
Can, Iron eee see 
| Can. Nor, Pwr 
For full particviers opplys P fi ! Coa. Steamahips pt. 
CanatAL MANAGER, | em. Tome 5 ve 
PORT OF LONDON AUTHORITY, a : Can, Canners » 
on 1 Aa Can. Cottons «.... 
Do. pf 
Can. Fairbanks pf. 
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x . 
is ga Ge CO He may be able to help you save money on Succession Daries and other 
15,625 a : 
1,590 | Canadian Ol) 4% pf. 1.006 nee | intricate levies which may apply to your estate. 
14.280 mo Be. 4g a J. 8. ADOUE, . "fai : 
noe) o & & grove GORe 40,000 | If vou have never made a will, be fair co your family—come in and have a 
60.000 e o. 3 Ser p 25q : - - 
296,562 | Gen. Pet. ord. & A. 10 Who hos been elected a director of friendly talk about their future—today. 
5000 | Mec oll-Front 4 pf. 1.00q Sapphire Petroleums, \td., and o director < . ' , ith d T bli : 
7 oes "a. _s. ao” of Harmon Oils & Minerals, Ltd Mr, | Start the New Year wit your mind at case. Noo gation, of course, 
234,06: ‘ ‘ | 
gas | Super. P Adove is a pipeline consulting engineer , © » “7 : 
96,9. ‘ y é . 
49.578 ord. & com. .40s + oy of New York City who has been long as Write for your free “PY of Safeguarding Your Family te hack consacms 
7 < te ome zi apie aa) 05 sociated with the oil industry and whose raiuabie information on planning your Wl 
Con. goon Ee. ¢ j see 134g issane engineering staff is now designing ond 
Candn, Ice Mach . 0.10 5.000 Total seveeeecccesserserereses 1,787, directing the construction of Imperial Oil's Tur 

Do." oa 2 S00 |Sernio-Toronte pipeline. His experience CANADA PERMANENT Trust COMPANY. 

Financial ~ A 
Do. inousiries ‘. M+ sen 7 ie | Bk. of Nova Scotia .. «.20 . | has included 26 yeors with such Esso! R . 
Ing. Rand. * 2:00q 17 382°316 | Bank of Toronto ; oi | companies as Humble Oi! of Texas, Stand 320 Bay Street, Torente 

Can. Refract. 45° pf. 1.12\q 5,625 Brit. Mtge. Tr. 4.00s 7 | ard O} (N.J.) and Creole Petroleums of 


a7 7 Canada Life 
e 2 7 > a boone 31a oan tas Can, Perm. Mige. | Venezuela. Other offices now held by Woodstock Moatreal Regisa 
ane * er mers | Can. Westinghouse ie 50q 286,777 | Can. — os ‘ | Mr. Adove include the presidercies of BRANCH OFFICES: Bronttord Soint Joha Edmonton 
Con. Wve. Box A ore Chartered Trust’ .. | International Oil Equipment Co., Inc. - Ae Hamilton Holifox Voncoswer 


sidy’s ... ce 20q 14,833 , “ eae 
Commonwealth Int. Affiliated Contractors, Inc., and Ajax a 
ade € alar Saclin @ ; . : 21,988 | | Port Hope Winnipeg Victoria 
9's Corp. Inv. A & B.. j , Ud. 
- 9 ge Kuh at ERE | Ee Patrleume, Ug 
WManchester @ and Prom B. J. Coghlin .20q. 14,330 | Dominion Fire 3.00s 
Collingwood Term. .504.4.25 3 18,750 | Dom. I Trust —a5esee 
Do, pref. : 2s : 10,008 | General trust pf. .. 


00q 
2 . Great-West Life .. 5.00q 
CANADA AND UNITED STATES  § comics tees cc i2a i sam | Guaranty Trust 22) Sta 


| Cons, Paper .... Huron & E. Mtge, .... 1.50q 


With accommodation for a limited number of passengers | Cons. Press A... hia 291104 |. Do. 20% Dd. ....ce0+ 300 


| Dom, Coal pf. ...... . ’ 78,327 | Imp. Life .....-..00 .37iG 


| ¢ 07 Invest. Found. pf. . 734 
Hew Freight | Serucee Commencing | Dom: ‘Dairies "pis. '44q 18 14300 | Monarch Life 40% pd. 6, 
. Foundries . 12; 2 288,464 | National Trust .... 25a 


3 4 Nor. Can. Mtge. 6% “pt 50 
1982 Season 7 page 5 seeans | Ont. Loan & Deb. .. 1.254 
D 35q 5 
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Sterling Ka .30q Sia 

. sf ietis ; a 6 Tor. Gen weete .... 0 

CANADIAN GREAT LAKES PORTS — DIRECT = Stee B22 12418833 | Toronto Mtge. s+ 18q-+028 
ee » Tertile .cccesee -_ 386, _ Finance A .. ‘son 


For rates, sailings, etc., apply to the owners | ce aes 


‘ pt. 
mien LINERS LIMITED, ST. ANN’S SQU., MANCHESTER | Eastern Bakeries pf. 
elephone: Telegraphic Add tha ee Do. B rights 
elegraphic ress: ame ea eee toy . 
Blackfriars 1641 (8 Lines). _*"Nauticus”” Manchester. | Estabrooke pf 26q 1 069 Seas parent. ve pson aes 
TORONTO AGENTS: F, C. THOMPSON CO, LTD., "PHONE: PLAZA 5621 J| Fittings Lid. A -..... om “Jen | Un. Fuel Inv, 6% A pf. 754 


— P am Waterloo Tr. & Savs. 2.75s 


Fraser ,Cos, 
Do. pf. _.. 
Gatineau Pwr. 
Do. 5% 
Do. 5}% 


o — 25,000 for ea. 100 com, shs. held ee—1 sh 
« 
A & 


of 3% non cum. red, 2nd. pf. stk. of 
Do. pf meee aa aoe *** | $1 par for ea. Cl. A or B sh. held. q— 
‘we ye Elev. * "30s 42.003 Quarterly, s—Semiannually. a—An- 
eons Tire — 56 76.407 nually *Payable in N.Y. funds 
G = os tckoen a a B 1 on 11.925 elnitial «Extra tOn = arrears 
Do. pf “ = 1167 $Special. 
Grafton B 9.030 
Greening Wire 28,500 
Gt. West Felt 3,066 z 
ape Brass | 1,300 Bond Redemptions 
: 5 O04 
Hamilton Bridge 30,719 Bond Issues: Rate Year Call Price 
Harding Carpets 46.241 | *Candn, Pwr. & Pap : Aye 
Hendershot Paper ... 7,500 Invest, 30-yr. deb, 5% 1958 Feb. 1 $105 
D. pt 4éTor, Housing Co., , 
ga Ww A. ‘ 7,055 Ist Mtge. Bds. 5 1953 Feb. 25 $105 
Hudson Bay Co. 4% 289,098 4$47,000 
Hunts A & B 27,196 | *All outstanding 


Do. A rt ights 


Grand total cececessees eeeees 61,444,373 
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Inter. Power ; 
Jam. Pub. Service pf 
Jenkins Bros, 
Journal Pub, 

John Labatt 

Lang, J. A, 

Lewis Bros 

London Hosiers~\ 
Lower St. Law. Pwr. pf. 
Lowney Co., W. M 
Mailman Corp. 

Do, pf 6 
Maple Leaf Gardens oo ol 
Maritime Tele 

Do. 7% pf. ,; 
McBrine pf ee 
McCarthy rng & os 
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M. & O, Paper 
Mersey Pap. pf. 
Mitchell, J. S. .. 
Modern Contain A’ 
Montreal Loco. oe 
Montreal Telegraph .. 
Monarch Knit 

Do. 41% pf. 

Moore tors n 
Do. 4% pf. 
| Do, pf A& B 
; Morrow Screw 4% 
‘for a vest “number of Aiktien’s outdoor en- | Mt, Royal Metal 


thusiasts. Fishing through the ice ... a fish-fry | Mt, Reva) Rice -- 
in the out-of-doors . : . the Mseld-aliseins ee ee 
exhilaration of clear, frosty air—these are part Nat. A 
of the daily program at many Ontario resorts | Nat. lectery A. 
enjoyed by our tourist visitors. Tourist business | .D° B+... 
is mee business = eae Late treat nar Neoa Prod. of W a 40s 
visitors wi e hos: ity that bri them wae +- 
ee \ back. John Labatt Laelted. «9 oa 
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Ing. Mach & Tool A .12iq 10,255 
Inter-City Baking .... 4.10 
37,500 e e 
Intercol. Coal 1.00s 10,000 T 
Do. pf oe 4.00s 7,892 
Inter. Metal A ods, ae 122,403 
Inter. Paints pf. ... 
13,125 


45.000 
20,000 
225,000 


3.000 | 48 help your money grow One of Sylvania’s great fluorescent discoveries in Results were remarkable; lamp efficiency at 6,000 
o0 * ° ° . . . 
22.515 | recent years has resulted in an astonishing increase hours was actually higher than previous lamps had 


9,000 | Here is y to discover, at low cost . . . . r 
12.500 | how ciet Me aioe Reekoae sad in the light output of Sylvania lamps. Not-only has at 3,000 hours. 
51.797 inancial Weeki es you complet . . ° 2 . i ° ° e ° 
aa) Cee Seer Se ee initial light output been boosted, but the increased This is just one indication of the constant pion- 
18,301 | » equivalent of numerous special : : . . : . > 2 
Shite 1 cork chet cast mun word & wial output is maintained far longer than previously was eering carried out by Sylvania in the fluorescent 
172,475 | sbecription—17 ks for only %5— . . . : ‘ . . : : 
a foe) oe ee oy possible. For instance, the Sylvania 40-watt white field—pioneering that pays off for you in longer 
10,000 ' e . e > . . 
71167 Everything you need to know to lamp now avera ove mp life, more light and greater value for 
Ey 4 A P ges over its entire rated life 1960 lamp . g zg for your 


vestment affairs with greater under- lumens ata el al oe the highest light output of any lighting dollar. 


standing and foresight ... the fnveat- 


ment implications of current political lamp in the industry. For “fluorescent at its finest,? specify aad buy 


and economic events, and corporate 


activities . . . the perspective you must This remarkable efficiency was achieved as a Sylvania, 


have to anticipate trends and grasp 


rofitable investment opportunities result of constant laboratory research. Chemists 
knowledge of underlying trends, . 


immediate outlook, vital news and - experimented with the addition of a certain metallic There are Sylvania Incandescent Lamps for every 


statistics, which indicate intrinsic valucs he ep chef 3 ‘als bef Lyi interior lighting need ... and for many outdoor 
of stocks and bonds, real estate, com- oxide to the fluorescent materiais betore app ying applications. The name Sylvania on light bulbs 


modities. Compactly edited to con- ‘ 
is your assurance of top quality, long life. 
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serve your time, yet keep you profit- them to the inside of the lamp. 
ably informed. 


No other publication is like Bar- 
ron’s. It is especially edited for the man 
who is worth over $10,000, or who saves 


| $1,000 or more a year. It is the only t 
' panty affiliated with Dow Jones, and 
has full use of Dow Jones’ vast, special 
50 ized information in serving you. 
‘ Teg Wexsae! . and poe. fer Joureelt T Sylvania Electric (Camada) Lad. ! 
ow is complete weekly nancia } Mootreai 
news service gone you money-making, University Towen, 
protective information you need in Send informati 
ments ely ay siness and invest. me inf on 
ments tably, in the eventful —.— Sylvania Fluorescent Lamps 
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How Managed Investment Pays Off'. 


‘Careful Programing, Patience, Watchwords on 1952 Markets 


I Careful programing... caution... 

patience . . . diversification in holdings. 
| These, more than ever, should be the watch- 
| words for investors in 1952, in the opinion 
of most investment counselors. 


| In light of this warning, readers will be 
more than ever interested in operation of 
|The Post’s Managed Investment feature. 
| What follows is a review of operations dur- 
ling 1951. 

But first, a word about the over-all out- 
look in stocks and bonds for the coming 
| year. 

Two broad questions face investors: 


1. Are we at the end of the substantial 
rise in prices of common stocks experienced 
over the past year — is a break in prices 
coming? 

2. Will bond prices drop further? 


Many see lower quotations for common 
stocks sometime in the coming year. There 
is nothing at present on the horizon to sug- 
gest bond prices will rise in the near future. 


Market movements will be governed by 
two main factors (assuming no radical 
change in the international situation): 


1. How well inflation is kept in check 
here as well as in U. S 
2, The trend in company earnings. 
Warning signs are out on the business 
front in U. S. Many an industry, it’s being 
predicted, will have to fight for markets in 
| the coming year. As Fortune puts it: “U. S. 
| business generally may find that its No. 1 
| problem once again has become the task of 
selling the American consumer.” 
For Canada the over-all outlook can be 


said to be somewhat similar, although 
strength is added to the picture here by the 
heavy flow of investment capital from 
abroad seeking refuge and employment here. 

So much for the broad outlook, which in- 
dicates just how tricky the investment pro- 
graming gs exemplified by how The Post’s 
Managed Investment feature came through 
in the mixed climate of 1951. 


Two separate and distinct (but hypotheti- 
cal) programs make up Managed Invest- 
ment. One we called MacNab, the other 
Compton. Behind them are two outstanding 
independent Canadian investment managers. 
These accounts were started on Dec. 15, 
1944, each with a different list of securities 
having a total market value of $10,000 (listed 
in an accompanying table). 

Now, seven years later, the MacNab Ac- 
count has a market value of $23,612 (over 
2 1/3 times its original value) and the Comp- 
ton Account has a merket value of $18,- 
735.56 (87.4% higher). 

Further, Compton’s maneger has raised 
his account’s pfospective annual income 
from $393.75 to $1,112.50 (an increase of 
182.5%). For MacNab, annual income has 
been increased from $513.72 to $997.50 (or 
by 93.2%), 


Clearly-Defined Programs 


During this period Canadian stock prices 
went up 103.5% on the average (as measured 
by the Dominion Bureau of Statistics index) 
while cost of living rose 61.3%. 

Each manager has been folloWing a 
clearly-defined program, adjusted from time 


Here’s the Seven-Year TEecord 


MacNab Account 


MacNab’s account shows the fol- 
lowing changes. 


A capital gain of $13,612 or 136.1% 
(original value: $10,000—DBS com- 
mon stock index is up 103.5%) over 
the seven years. 

A capital gain of $8,445 or 55.6% 
since Dec. 15, 1946, (DBS up 67.1%), 

A capital gain of $3,566 or 17.9% 
in the past year (DBS up 23.2%). 

A prospective annual income gain 
of $483.78 or 93.2% over the seven 
years and of $118.75 or 13.2% gn the 
past year ($997.50 now against 
$880.75 a year ago and $513.72 
originally). 

An income return of 9.97% on the 
original investment and of 4.22% on 
the current market value. 


An investment of 46.8% of the ac- 
count’s value in bonds—up from 


Dec. 15, 1951 
Amount 


% 


46.8 


45.3% a year ago and from nil at 
Dec. 15, 1944. 

A decrease in preferred stock 
holdings to 1.9% from 2.9¢¢ at Dec, 
15, 1950, from 40.4% at Dec, 15, 1946, 
and from 21.8% originally. 

An increase in industrial common 
stock holdings to 46.0% from 42.3% 
at Dec. 15, 1950, but up from 28.1% 
at Dec. 15, 1946, and down from 
54.9% at Dec, 15, 1944. 

A decrease in mining and western 
oil stocks to 4.7% from 8.6% at Dec. 
15, 1950, to bring it back to about the 
same level as at Dec. 15, 1946, but 
down from 16.5% at Dec. 15, 1944. 
A convertible bond of a western oil 
company is held but is shown among 
the bonds, 

A decrease in the number of com- 
panies whose securities are held to 
16 from 25 originally, 

Account distributed as follows: 


MARKET VALUE 


Dec. 15, 1950 Dec. 15, 1946 Dec. 15, 1944 
Amount Amount Amount 
$ % s % s %e 
9,082. 45.3 4.010 264 


*" market value in bonds and 22.2% 


to time to meet new and/or changing condi- 
tions while still holding to basic policies ir 
each case. 

Each manager hedged against a fall in 
market prices of common stocks by building | 
up holdings of bonds and preferred stocks. | 
Griginally neither account held any bonds. 
Now Compton holds 3.6% of his account's 
in pre- 
ferred stocks and MacNab has 46.8% in 
bonds and 1.9% in preferred stocks. 

In the past year there was a difference | 
in approach to the market by the two op-| 
erators. Compton’s manager tended to | 
switch more into equity investments as a | 
protection against the inflationary trend. | 
MacNab’s manager took some profits by 
selling some common stock holdings. putting 
the proceeds into bonds but protecting him- 
self against a rising stock market through | 
purchase of some convertible issues. 

MacNab’s action during the past year 
was governed “as far as possible” by his 
“contro] plan” set up originally in 1950 and 
revised in the same year. It uses the 250 
level of the Dow-Jones industrial average as 
a median point at which 50% of the account | 
should be in fixed income securities and 50% 
in equities. Reporting on the account last | 
summer MacNab’s manager said: 

“Your account is invested in stocks of | 
companies which would appear to represent 
some of the basic industries rather than in 
service industries, which, while providing a 
fair return, are not capable of showing a 
long-term capital gain through growth in 
value of assets. A gradual swing to stocks 
such as utilities, merchandising and other 
service industries may develop in the future 
when valuation of basic stocks becomes over- 
discounted.” 

A little later, when he received a signal to 
change his ratio from 50-50 to 40% common 
stocks and 60% fixed income securities he 
purchased a convertible bond, and explained: | 

“The advantages of purchasing convertible 
bonds are obvious. The income is fixed and 
the bondhoider has an option to purchase the 
common stock at a price somewhat higher 
than the market over a period of time, gen- 
erally on a sliding scale upward. There is 
no compulsion to exercise the option to con- 
vert, but the option itself is of value and the 
bonds generally sell upward or downward, | 
as the case may be, in relation to the con- | 
version price.” This provides a hedge against 
rising stock prices. 


How Compton Hedged 

Compton’s manager also reviewed his | 
account’s holdings in the light of prospective 
economic conditions and concluded that the 
task of hedging Compton may be more com- 
plex in the next year or two, than it has | 
been in the past. 

Early in the spring, Compton’s manager 
said: “The real crux of market sentiment, 
and therefore of common stock prices 
especially, lies in the present efforts of 
North American countries to curb inflation.” 
His investment policy has been based on 


this belief as in the latter part of September | 


— just before the year’s high for the stock 
market — he reported: 
“Compton recognized 
high current level of present Canadian 
equities, but he does not propose at this time, 
either to reduce his holdings or to make any | 


the exceptionally | 
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major switches. 

“Although he feels that a stabilization of | 
price levels in North America is highly de- 
sirable from the standpoint of everyone | 
concerned (including himself as an investor), 
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“Prices” is a@ noteworthy feoture of 
front page importance that keeps you in 
the know—and in the show—week by 
week. Read it every seven doys.~ The 
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Chartered Accountants 
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INDUSTRIAL RELATIONS 
“Labor Roundup"—another Post exclusive — reports on the 
practical side of industrial relations week by week. Keep 


yourself in touch with the trend of union activity. 
Reaa The Finauctai Paw. 
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Compton Account 


Compton’s account shows the fol- 
lowing changes: 

A capital gain of $8,736, or 87.4% 
(original value: $10,000—DBS com- 
mon stock index up 103.5%) over 

, the seven years. 

A capital gain of $5,720 or 44.0% 
since Dec. 15, 1946 (DBS up 67.1%). 

A capital gain of $2,622 or 16.3% 
in the last year (DBS up 23.2%). 

A prospective annual income gain 
of $718.75 or 182.5% over the seven 
years and of $129.05 or 13.1% in the 
past year ($1,112.50 now against 
$983.45 a year ago and $393.75 
originally). 

An income return of 11.12% on the 
original investment and of 4.72% on 
the current market value. 


An investment of 3.6% of the ac- 
count’s value in bonds—down from 
6.8% a year ago and from 38.6% at 


Dec. 15, 1951 
Amount 


% 


Bonds . , nail 72 3.6 
Preferred 
Common J 
Mines and Oils ..........+4. d V7 


20,046 100.0 15,167 100.0 10,000 


Dec. 15, 1946, but up from nil at Dec. 
15, 1944. 


A decrease in preferred stock 
holdings to 22.2% from 27.0% at Dec, 
15, 1950, and from 27.8% at Dec. 15, 
1946, but up from 9.3% originally. 


An increase in common. stock 
holdings to 66.6% from 56.9% at Dec. 
15, 1950, and from 33.3% at Dec. 15, 
1946, and from 64.9% at Dec. 15, 
1944. The percentage of the account 
held in this group has doubled since 
Dec. 15, 1946. 

Holdings in mining and western 
oil stocks (now al. in mines) practi- 
cally unchanged from a year ago but 
down from 19.2% originally and up 
from nil at Dec. 15, 1946. 


An increase in the number of com- 
panies whose securities are held to 
30 from 25, 

Account distributed as follows: 


MARKET VALUE 
Dec. 15, 1950 Dec. 15, 1946 Dec. 15, 1944 
Amount Amount Amount 
$ © $ % .$ % 
1,101 68 5,023 38.6 
4,338 3615 27.8 
9,160 4,337 33.3 
1,227 7.6 oat vs 
288 17 42 0.3 


925 9.3 
6,486 
1,925 

664 6.6 


16,114 100.0 


10,000 


he sees no indication that the present grad- | 
ual inflationary trend will be reversed for | 
some considerable time. He _ therefore 
regards the.current pattern of his equity 
investment as being a necessary and prudent | 
hedge against the anticipated trend of prices | 
and costs.” 

In the past year there was considerably 
more activity in the MacNab Account than | 
in the Compton Account as indicated by the 
accompanying table listing the year’s | 
transactions. 

Over the seven-year period of operation 
the capital gain of the MacNab Account has 
been considerably higher than that of the 
Compton Account but the Compton Account 
has shown the larger increase in annual 
income (see seven-year comparison table). 

A comparison of the current holdings of | 
the two accounts indicates that on'y four | 
stocks are held by both: Canadian Pacific 
Railway common, Consolidated Mining & | 
Smelting common, International Nickel Co. 
of Canada common, and Powell River Co. 
common. 

A comparison of the present holdings with 
the original holdings indicates that MacNab 
holds an investment in only two of the 
stocks he had originally — C.P.R. common 
and Consolidated Mining & Smelting 
common, 

Compton holds an investment in four 
stocks which he had originally: Canada & 
Dominion Sugar common, C.P.R. common, 
International Nickel Co. of Canada common 
and Hiram Walker Gooderham & Worts 
common. 


Operating Expenses 
For the first four years of operation, an 
amount of $300 a year was taken from the 
income of each account for safekeeping 
charges on securities, payment of investment 
management fees and for the owner's per- 
(Continued on page 23) 


The Then and Now of The Two Accounts 


| The Compton Account 
Originally Held 


No. of 
Shares 


No. of 
Cost Shares 
Security per Sh, 
Merchandising a 
Dominion Stores common .... 124 
Simpsons Ltd. A common .... #0 
Foods 
Can, & Dom, Suga: com, ..,. 22 
Silverwood’s Dairies com. ... M4 
Candn, Canners 2nd pfd. 17 
Beverages 
H. Walker-G. & W 
Steel 
Algoma Steel com. cae 22 
Dom, Steel & Coa! B com 7 
Ford Motor of Can. A com, .. 
Dominion Bridge com, ........ 
Oils 
Calgary & Edmonton com, .. 
Fuel, Pewer and Light 
Brazilian Tr. L. & P. com. .. 
Montreal L., H. & P. com. .... 
Consumers’ Gas com. 
Pulp and Paper 
Consol. Paver com. 
St, Lew. Om. A pref. 


ling 
Maple Leaf Milling com. 
Railway 
Can, Pac, Railway com. 
General 
Goodyecer Tire & Rubber com. 3 
nereeene eee com, 3 S 
in s 


Can. 
Can, 


com. 66 


Can, 


Malartic Gold Fields 
Steep ae ee gh Sdnansees’ 


Tetal value” 
Prospective annual income 


Casb 


| The Compton Account 
| Now Stands 


Abitibi 
Alumisaium Lad, ...... 
suilding Prod, ........ 
& Dom. Sug sar... 
Packers B . 
Can, Celanese ........ 
Can. Industries 
Can, Pacific Riwy 
Cockshutt Farm Equip. 
Consol, Litho. 
Consol, Smelters 
Great Lakes Paper .... 
Gypsum, Lime & A, .. 
Inter, Nickel ......... 
5 John Labatt . ‘ 
Montreal Locomotive . 
Nat, Steel Car ... ° 
Powell River ......... 
Walker-Gooderham .. 
Preferred wagete 
Wire, Box A .. 
Dom. Glass . f 
Eddy Paper Co. A ‘$i. : 
McCabe Grain A ..... 3 10 
Riverside Silk A ...... 32%: 28 10 
PD, Stuart Ol! ..... : Bt ‘ w 
York Krit, 


Teck-Hughes .. Sew eae 25 
McIntyre ... oon 29 
5 Kerr-Addison om m 59 
19 Baudso 


ds 
$700 .Can., 3% 1930762 


a: 


| Cure. Market Valve of Fond ___ 
Prospective Annoal Inceme ... 
Aver Yield on Oricimal £10,000 . 


Originally Held 


Ne. of 
Shares 


Cost ‘Market 
per sh. per sh, 
$ s 


Cemmen Stocks Security 


16% | Group 1—Investment and Semispeculative 


Stocks: 


Industrials 
Cons, 


National Grocers Co. 


Moore Corp. ... 
Building Products| 
B. C. Power Class A 
Asbestos Corp. 


Hollinger 
Bralorne Mines 


Industrials 


Mills A... 7 § 10 
206 


Mining Stocks raser Cos. com, 


Dairy Corp, com. 


2 Ventures" 
$61. 100 Walte Amulet 
$18,735.54) 200 Anglo-Canadian Oils 
$1,092.50 | Cash 
11.12% 


*Bid price Dec, 15, 1951, 


f 


? 


The MacNab Account 


M, & S. Co, of Can, .. 

> Laura Secord Candy Co, 
Distillers Corp.-Seagrams Ltd. 
Canada Maiting Co. .... 


Bell Telephone Co, of Can. 


Greup ?—Speculative Stocks: 


Massey-Harris Co, $1.25 pid. . 
Abitibi Pwr. & Pap. 6% 
Winnipeg Electric 5° pfd. ... 
Federal Grain Co. 6's": pid. .. 


nan, Car & Fary, tom. ..... 
Candn, Pac. Riwy, com, 


Mines and Oils 
100 Macleod; Cockah 1tt Gold 4, c 
ett 


| The Mac Nab, Account 
| Now Stands 


Cost 
per Sh. 


No. of 
Shares 


Cost *Market 
per sh. per sh. 
s s 


Common Stocks 


Anglo-Nfid, Devel, ... 
Brazi'ian Traction ... 
Calvan Consol, . 
Can, Iron Foundries . 
CPR es 
Consol. M, & § 
Inter, Nickel 

Inter, Utilities 

Powel! River Co. 
Steel Co, of Can, ..... 


Www ow 
Kr Aa—-GQuUwo wer 
eeuawe 


Preferred Stocks 


Acadia Atlan Sugar A 17%? 


Government Bonds 


hr Can, Sav, 2%"% 1957 .. 

$1,000 Can. Sav, 2 a% 1958 .. 
$1,000 Can, Sav, 2%" 1959 .. 100.00 
$1,000 Can. Sav. 2%4°% 1960 .. 100.00 

| Convertible Corporate Bonds 
$1,000 Abitibi 4%"% 1961 

| $1,000 Braz, Tract. 4%" 1971 

| $1,000 C.P.R. 344% 1988". ee: 

| $1,000 Cent, Leduc Oil 5% *65 

| $1,060 Dom. Stl. & C. 4% ‘61 
$1,900 Dom. Textile 4° "66 . 

nar West. Can, Brew, 5% 


100.00 
100.00 


pref. 


Current market val 
Anneal income 
i ERENCES yield on original $10,000 
*As at Dee. 15, 1951. 
ne Gocducting proceeds of common 
saic. 
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vincial news of importance to ali busi- 
nessmen. 
your trips and correspondence. 
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@ Consulting Management Engineers 
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Consulting Management Engineer 
ORGANIZATION - COSTING - PRODUCTION CONTROL - 
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STEVENSON & KELLOGG LTD. 
Consulting Management Engineers 
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@ Consulting Engineers 


VERNON R. DAVIES, M.Sc. 
STRUCTURAL & HYDRAULIC ENGINEER 
Water Power & Water Supply Projects, 
Transmission Lines, Hydrological In- 
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ONTARIO LAND SURVEYOR 
26 KENDAL AVENUE, TORONTO 


G. GAUTHIER 


Consulting Engineer & 
Quebec Land Surveyor 


Town Planning - Industrial Site 
Development - Planning and Supervision 
of Engineering Construction 
Special Surveys - Civil Engineering 
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WIGGS WALFORD FROST & LINDSAY 


CONSULTING ENGINEERS 
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Industrial Engineering. 
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WANT TO KEEP ABREAST OF TRADE? 


The Financial Post reports trends and developments in domestic ond 
foreign trade and the Ottawa machinery bock of them. Concise, authorita- 
tive, — Read The Post regularly for red and green lights. 
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PROVINCIAL ROUNDUP | 


This regular feature supplies pithy pro- 


Good background material for | Price for common shares . 


aerate 


KED US 


wt provide eupetstners a0 aide! possible with the answers 
it business, taxation, tnvestanente, and other subjects. 


xpress opinion on 
‘ons or investments 
to Business Enquiry 


Editor, The Financial ‘Post, “eal University Ave., Toronto 2. A four-cent stam 
and address 


label from subscriber's copy of The Financia 


It more than one enquiry is 
a separate sheet of paper, to facilitate 


Winnipeg Electric 
I have not seen anything re- 
cently about the Manitoba 
Government taking over Winni- 
peg Electric Co. Please let me 
know how this situation stands 
now. 


There have been no new moves 
| reported recently in connection | 
with the sale of the Winnipeg 
Electric Co. to the Manitoba | 
Government. 

Discussions are understood to) 
be still going on. Apparently one | 
point which has to be decided 
| upon is the method by which the | 
| Manitoba Government would | 
raise funds to pay for the prop- 
erties if it took the company over. 


| There have been a lot of de-| 
velopments in the last 12 months | 


but thus far nothing final. 
| Largely the delay has been inde- 
| cision of the City of Winnipeg. 

The most recent development 


is a report of the auditing firm | 


of Clarkson, Gordon & Co, on the 


values of the plants of the Winni- | 


peg Electric Co. and the Winnipeg 
Hydro, asked for by the city early 
| last September. 


The main feature of the audit is 
that it places the value of Winni- 
| peg Electric Co. assets, computed 
on a historic cost basis at the 
| same figure as that of the Mani- 
\toba Hydro Electric Board, $58,- 
186,652. The itemized statement 
| of the valuation is: 


| Power plants and trans- 
mission lines .. 

| Retail distribution outside. 
Greater Winnipeg 

Office buildings and furniture 

Retail distribution inside 
Greater Winnipeg 


+ $36,783,395 
70,336 
17,446,858 
4,282,727 | 
1,000,000 
61, (030.3 362 
2,843,710 


Less: pension liability for 
transit and gas employees 


The same figure was reached | 
by the province’s Hydro Electric | 


Board on a basis of acquiring the 
common stock, and assuming the 
shares could be acquired for $24 
millions or $42.50 a share. It was 
arrived at as follows: 


$24,000,000 
| Add: liabilities of the company 
and preferred shares out- 
standing 

Funded debt 

| Preferred shares . 

Accounts payable, bank over- 
draft and other current lia- 

| _ bilities 

Deferred credits to income .. 

Miscellaneous reserves ... 

Deduct: 

Assets acquired other than 
properties — Current assets 

(Cash, accounts receivable 
inventories) $3,442,305 

Miscellaneous deferred charges 

; and deferred accounts re- 
ceivable 


$28 400,000 
5,000,000 


4,208,190 
104,222 
50,000 


_133, 365 
Cost of properties 


Neither computation, however, 
|reflected market value of the | 
| company properties. 
| Between the Hydro Electric } 
‘Board and the auditors engaged | 
by the city there is a difference 


847,046 | 


l Post must be enc) 


being sent, subscribers are asked to submit each on 


work entailed, 


only $3,178,343 for Winnipeg 


Electric Co. properties it receives | 


from the government, after credit 
(has been allowed for the city 
|hydro assets acquired by the 
| government. 

The agreement on the valuation 
| of Winnipeg Electric Cc. proper- 
Tties by the Hydro Electric Board 
jand the city auditors makes 
fairly definite the price for ac- 
quiring the company properties 7 
they are taken over. On Aug. 2 
| the Hydro Electric Board told the 
| city council it was prepared to 
| take over the company at a price 
the majority of shareholders were 
| willing to take. 

While the price was not dis- 

closed it was understood at the 
time to be about $58 millions and 
that it would mean $42.50 a com- 
mon share. 


In the meantime the province 
has completed the first 19,000 
hp unit of its new plant at Pine 
Falls on the Winnipeg River. 
| While the plant is actually pro- 
ducing, the province for the 
; moment has no market for the 
power, except for off-peak sup- 
| plies at a low price. 

The proposal of the Hydro 
Electric Board to the City of 
| Winnipeg, made Aug. 27, was for 
public ownership by the province 
}of all power plants. This is the 
policy favored by the government. 
Thus far the city hasn't agreed. 
| The likelihood is there will be 
a referendum to city ratepayers 
comparatively early in 1952. 
Until there is there is not likely 
| to be anything final in the way of 
| hydro electric reorganization. 


INCOME TAX 


Farm Truck Depreciation 


How much depreciation is 
allowed on farm implements, 
including a truck used 90% in 
farm work, the other’ 10% for 
Purposes not connected with 
earning. the income? 


There are two methods of 
taking depreciation on farm 
equipment: (1) The straight line 
method, under which the farmer 
i takes his depreciation at 10% of 
|the original cost on most farm 
implements and 15% on the cost 
of trucks, In the case mentioned, 
the farmer would calculate his 
write-off each year at 15% of 
90% of the original cost to him 
|of the truck and at 10% of the 
oo of the implements. (2) The 
new diminishing balance system 
under which he would take de- 
preciation at 20% on the imple- 
iments and 30% on the truck. But | 
jthe cost on which the write- off | 
is calculated would diminish each | 
| ear by the amount of the previ- | 
ous write-offs, which would be | 
subject to recapture by the tax | 
department at some time if it 
| should prove excessive. 


| in what is suggested as the proper | 


|amount to be charged a Greater 
Winnipeg Inter-municipal Com- 
mission for the Winnipeg Elec- 
tric’s transit system, gas and 
| distribution facilities. 
| The Board proposed to charge 
such a Commission, if and when 
‘created, $5,526,078. This the 
|Board contends should be the 
| total cost to the Commission after 
\it receives credit for city hydro 
power plants and transmission 
lines taken over by the province. 
| The city appointed auditors, 
| using a different basis for valua- 
'tion, recommends that an Inter- 
municipal Commission should pay 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm method ef presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


BILTMORE HATS LTD., 
| Guelph, Ont., net profit for the 
| year ended Oct. 31, 1951, was $80,- 


©. B. THORNTON, 0.B.E. 
of Montreal has been appointed to the 
Boord of Directors of The Northern Trusts 
Company with Head Office in Winnipeg 
and Branches in Reging, Calgory, Van- 
couver and Victoria, 


649—down 14% from the net of | 
$93,811 for the 11 months ended | 
| Oct. 31, 1950. Considering the in- | 


| creases in labor and other operat- | 
jing costs, the year’s results were | 
satisfactory, 

| Franke states. 


President W. F.| 


Export sales to sterling areas | 


|were curtailed during the year 
due to currency restrictions and 
those to the United States by 
higher tariffs. 
| By agreement the maturity date 
of outstanding debentures was | 
extended from May 31, 1952, until | 
| Nov. 30, 1952, at 342% interest. 
During the year General Man- 
) ager N. McMillan and Production | 
| Manager H, Tiller were elected 


directors. 
INCOME ACCOUNT 
Year 
ended 
Oct. 31 
| Net earnings ane 
| Less: Depreciation ..- 


Debenture int. ...++ 
Income tax res, ... 


Sarplus for year . 
| Earnings per Share and Dividend 2 Gon 
02 


1 
{Before \saiter) participation, 
CONDENSED BALANCE SHEET 
Oct. 3 


Oct. 31 


EARLE ELLIOTT 
| FUNERAL HOMES 


INCORPORATING MYERS-ELUOTT 
FUNERAL HOME 


TAILORING 
for 
GENTLEMEN 


69 WEST KING ST., TORONTO 
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olossus on the Humber 


The mighty mills at the mouth of Newfoundland’s 
Humber River make Corner Brook one of the world’s 
largest producers of newsprint and pulp 
products — 1,000 tons a, day! 


Industrial keystone of Canada’s newest province, 
Corner Brook is a busy city — confident... growing ..@ 
quietly awafe of its importance to the nation, 


From Corner Brook to the Pacific coast, the growing 
industrial might of Canada’s cities promises bettes 
living for Canadians. And here in 
Corner Brook — as in more than sixty 
other Canadian communities — the 
1.A.C. Merit Plan helps to make the 
dream of better living come true, 


UY_OUT OF INCOME 


8 
Lowrie Ment PLAN 
The Sign of the 


Merit Plan Deoler 


Industrial Acceptance Corporation Limited 


Sponsors of the Merit Plan for Instalment Buying 


AS BROAD AS CANADA — AS LOCAL AS MAIN STREET 


Combine PLEASURE and BUSINESS 


Visit the following representative Trade Fairs 1952 in Western Germany:— 


February 9 - 14 


February 27 - March 2 


March 9 - 14 


April 27 - May 6 
April 26 - May 4 


May 18 - May 25 


August 31-September 4 


September 14 - 23 


Details available from : 


OFFENBACH 
Leather Goods 


HANOVER 


Ceramics, China, Christmas Decorations, Cutlery, Glassware, House- 
hold Goods, Jewelry, Gold- and Silver-ware, Musical Instruments, 
Textiles, Clothing, Watches. 


NUREMBERG 


German Toys + 


FRANKFURT 


Glassware, Porcelain, Christmas Decorations, Handicraft, 
Instruments, Textiles, Clothing and other Consumer Goods. 


Musical 


HANOVER 


Machinery, Tools, Instruments and other Capital Goods, Chemicals. 


COLOGNE 
Cameras, Photographic Equipment. 


FRANKFURT 


Exhibition and Convention of Chemical Apparatus Achema X (chemical 
equipment, measuring and controlling instruments, construction ° 
material). 


FRANKFURT 


Glassware, Porcelain, Christmas Decorations, Handicraft, Musical 
Instruments, Textiles, Clothing and other Consumer Goods. 


HANOVER 


Second European Machine Tool Exhibition. 


GERMAN-CANADIAN TRADE PROMOTION OFFICE 


512 RIVERSIDE DRIVE, 


DR. HERBERT GRAF, 
TORONTO, ONTARIO. 
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The Financial Post Six-Year Stock Price Range 


- Quotations are taken fron official stock exchange records but The Financial Post cannot accept any responsibility for prices given 
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NATIONAL CANADIAN BANK Union 


(Banque Canadienne Nationale)’ 


77th. ANNUAL GENERAL MEETING 


General Manager's comments on the results of the 
past year and on the progress achieved by the Bank 


President's remarks on general business conditions 


The 77th, annual general meeting | value of field crops will have reach- 
of the shareholders of the National} ed, for the first time, two billion 
Canadian Bank was held on Tues-} dollars. 
day, January 8, at the head office | 
of the Bank, in Montreal, under the 
chairmanship of Mr, Charles St- 
Pierre. 


, tralisation of industry will create 
in many districts both employment 
and an outlet for farm products. 
Thus it will be a factor for stabilisa- 


returns fro e soi 
The returns from th ait _and tion and economic progress. 


from stockbreeding have shown a 
general upward trend throughout 
the country, Consequently, although 
After. the usual formalities, the| there was a decline in farm product 
President called on the General | prices in October for the third con- 
Manager, Mr. Ulric Roberge, to read | secutive month, it is estimated that 
the annual report of the Board of | the income from agricultural opera- 
Directors, as follows: tions last year will have reached a 


The financial report of your Bank record figure. 
for the year ended November 30, | 
1951, shows the most favorable re- 
sults yet achieved since its estab- 
lishment. 


Profits, having risen by $479,827 as 
compared with the previous year, 
amount to $2,270,571. They have 


FOREIGN TRADE 


The value of the foreign trade of 
Canada had already exceeded, on 
October 3lst last, the total for the 
twelve months of 1950. These results 
appear to be most favorable. How- 
lever, when they are analysed, it is/| 
found that they bring with them 


Mining developments, as well as ; 
various grounds for concern, 


smelting and refining of non-ferrous 
metals, are in full swing. If the 
jextraction of gold, silver, lead and 
coal has fallen off slightly, increase 
in demand, both at home and 
abroad, has accelerated the produc- 
been distributed as follows: provi- tion of numerous minerals such as 
sion for Federal and Provincial | #8%€5t9s, iron ore, couper, nickel, 

zinc and petroleum. The rapid de- 


taxes, $713,354, an increase of $295,- 2 
weep oa. ; 7 velopment of the Western oil-fields, 
661 over 1950; contribution to Staff the exploitation of iron ore in Un-| 


Pension Fund, $350,000, as against 7 : ‘ 

z “ gava and of titanium on the North 
a en codes, oeepaaet: Shore of the St. Lawrence, as well 
dividends, $700,000, in comparison = te ae age of 
with $560,000 the preceding year. It or o a es eposits 
will be noted that the amount of} promise to give to the mining indus- 
taxes exceeds that of dividends, The try of Canada an expansion which 
balance of Profit and Loss account | Probably will exceed all expecta- 


The excessive concentration of our | 
trade entails the risk of compromis- | 
ing its stability, On the other hand, 
as its importance depends to some) 


could not bé said that the progress | 
recorded today is a guarantee for 
the future. 


We are doing more than two- 
thirds of our foreign business with | 
one country alone, During the first | 
ten months of last year, our exports | 
to the United States were valued at 
$1,928 million, only 122 millions less 
than during the twelve months of! 
1950. But our imports from the 
| neighboring Republic have increas- | 


by a marked curtailment of other 


| present 


| mated at five billion doliars for the 
next three years, might well sub- 
stantially exceed that figure, as a/ 
consequence of momentary depre- | 
ciation. | 


These tremendous costs should be 
compensated for, in some measure, | 
public expenditures. Up to the pres- 
ent, the Federal Government, the | 
Provinces and the Municipalities, | 


aaa El 
increased .Aem at an ever-growing 
rate. Their total expenses, which 


have risen to $2,917 million in 1948 | 


estimated that, at the end of the 
financial year, they will 
have exceeded five billions. It} 
would be in the general interest to) 
postpone all undertakings which are | 
not urgent. 


The most effective means to, 
lessen the consequences of inflation 
is in the hands of the public itself. 


(Continued from page 15) 


them out.” The cry was taken up and soon 
the leadership reversed itself on this as it | 
did later on the main strike issue. 


“I'm sure,” weasled a vice-president, “that 
the press will leave the building nicely if we 
ask them.” 

“Ask ‘em nothing,” came back a retort. 
“Kick them. out” b 

A couple among #ae more unruly of the 
group ran out into the foyer and began 
cursing the newspapermen. They were soon 
joined by others. Violence threatened until 
the newsmen withdrew, chased out into the 
street by the handful of hotheads. 


To many who had watched developments 
in the TTC union this was no surprise. In 
the last couple of years a new, wilfully res- 
tive spirit seemed to have permeated the 
once reliable and conservative old union 
which had represented Toronto streetcar em- 
ployees for 55 years. 


First outward sign of the new ferment was 


the defeat of the entire old guard leadership 
at the last election of officers. Into office went 


| tar from reducing their budgets,have| a new batch of officers, many young and 


inexperienced. 
One of the youngest was James Robertson. 


|were only $1,181 million in 1939,| A four-year TTC employee, he jumped from 


a clerk’s job right into the higher union 


extent on an abnormal situation, it} and to $3,826 million in 1949. It is | office of business agent. 


In his inexperienced hands were placed 
the reins guiding this big and important | 
union. Many feel that while the old, ex- 
perienced leadership might have had a tough 
time handling the new, hostile element the 
new leadership didn’t have a chance. 

Ever since they took over, relations with 
the TTC have been deteriorating. Once the 
union was proud to have a clause in its 
agreement piedging itself not to strike until 
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all matters had been submitted to arbitra- 
tion. 


This clause has already been struck out} 


| of the contract, despite the fact that the | 


union's constitution stipulates that there must 


| be arbitration. } 


Asked why the Toronto local wouldn't | 
agree to arbitrate in this case, as United | 


| States branches do, International President | 
| McGinty of Detroit is reported to have told 


TTC officials: 

“Arbitration is different over there. Our | 
arbitrators are elected by popular vote. We | 
have something to say about who they will | 
be. Here, arbitrators are usually judges who} 


| are appointed for life.” 


In other words: unless we can exert some 
control over the umpire, we won't play ball. 

What about the Conciliation Board's re- 
port. Tvo often, the recommendations of 
these fact-finding bodies are overlooked. 
Why did it reject union demands? Here's 
a summary of its findings: 

“Wages now being paid by the TTC are 
higher than any transit company in Canada, 
except Windsor. With the 5c raise they would | 
top even Windsor. But fringe benefits are 
more generous. * 

“Average earnings of operators are con- 
siderably higher than in manufacturing in | 
Toronto, also considerably more than em- 
ployees of the City of Toronto doing similar 
work or requiring similar skills. 

“There was no attempt by counsel for the 
union to justify the demands by any of the 
usual standards. The union counsel con- 
tented himself with urging that the demands 
Should be met because the employees wanted 
them. It was not suggested that TTC rates | 
were inadequate when compared with any 
other major transit company and by in- 
dustry in and around Toronto. 


“It is obvious that the union demands 


cannot be supported on the matérial which 


| was presented to the board. 


“The employees of TTC have been treated 
fairly, if not generously, During the hearing 
there were times when it appeared to the 
Board that the union representatives were 
unrealistic in their approach and that they 
hoped to get, through some process, more 
than they could expect to get in any binding 
decision upon facts.” 

A minority report, submitted by Union 
Board member Herbert Orliffe, a labor 
lawyer and a prominent CCFer, who last 
week became chairman of Toronto's Board 
of Education, takes issue with the majority 
finding on almost every point and endorses 
virtually all major union demands. 

This week that “process” mentioned by the 
Conciliation Board became inconveniently 
clear to Toronto. The question now was: 
would the union get away with it? The way 
Toronto was co-operating and the way public 
indignation was mounting, it looked as if the 
union had already lost. 

If so, it might act as a check rein on other 
unions in essential services. But the public 
was looking for more than this. The answer 
seemed to be: some kind of legislation out- 
lawing strikes in selected essential services 
(which would be hard to enforce) or com- 
pulsory arbitration with the findings binding 
on both sides. 

Compulsory arbitration seemed the most 
likely logical step. 

At mid-week, the first move in this direc- 
tion had been taken. A notice of motion was 
before Toronto city counci] asking the On- 
tario Government for legislation to outlaw 
strikers that directly affect public utilities. 

At the same time, came news that the 
Michigan Supreme Court had upheld the 
states anti-utilities strike law, a direct out- 
come of the 59-day Detroit transit strike. 


has been raised from $651,428 to “M- 
$754,040, 


Total deposits reached the record 
figure of $447,717,649. Deposits by 
the public, showing an increase of 
more than twenty-six and a half} 
millions during the year, amount to | 
$432,307,667. Deposits by the public 
not bearing interest have risen, in 
round figures, from 104 to 115 mil- 
lions and interest-bearing deposits 
from 301 to 317 millions. 


Forestry operations have found a 
strong stimulus in the increased ex- 
ports of newsprint and of lumber 
ana timber, as well as in the grow- 
ing activity of the building industry. 
The value of building permits for 
the first ten months of 1951 already 
exceeded two billion dollars. This 
figure had never been reached pre- 
viously, even during a_ twelve 
months’ period. The total value of 


contracts awarded in 1950, although 


Total assets of the Bank are at/q record year, was set at 1.525 mil- 


$464,469,585. This sum, which ex- 


lion dollars. However, in September 


responding figures of last year, had | fered severe setbacks. Indeed, since 
never been reached before. Cash| May a downward trend had been in 
assets have risen from $71,137,804 to | evidence, coinciding with the re- 


$78,527,364 and are equal to 17.54% 
of liabilities to the public. Quick 
assets aggregate $263,922.659, an in- 
crease of $2,242,542, and represent | 
58.94°> of liabilities to the public. 
Investments amount to $182,829,385 
as compared with 


striction 
loans for housing purposes. 


of Federal Govesnment 


Considerable as was the industrial 


activity last year, it was lacking in 
stability. 
$186,986,305 on during the month of May, it showed 
November 30, 1950. This decrease of | a 


After reaching its peak 


sharp decline in the following 


about four millions is due to the quarter, recovering only slightly in 


growth of commercial loans. 


A rise of $23,860,071 has brought 
current loans and discounts to the 
record amount of $176,151,596. It goes 
without saying that 
played an appreciable part in this| 


increase which might have been i 


the mofith of September. 


with 
marked in the automobile industry 
inflation has/|and in that of electrical equipment 
for domestic use, as well as in such 


The in 


has been 


regression, 


comparison | 
May, 


particularly 


ndustries as tobacco, textiles, cloth- 


more substantial still if, according to | ing arid rubber goods, The carrying | , . a, 
an agreement between the Bank of! out of the rearmament program, in| Stantial way. During the first ten 
Canada and the chartered banks, we | spite of the large expenditures al-|™Months of 1951, they totalled 511 


had not restricted our loans to the|ready involved, has not assumed | Million dollars. In the previous y 
essential requirements of our clients | the scale that the Government had 

“e . me eae. eS pews cr Tnve | are valued at 368 millions. Our trade | classes is today more necessary than 
- not yet absorbed all the man-power 
available. Production will be speed- 
ed up this year, more particularly 
in airplahe factories and in armament | 
and munition plants, as well as in 
shipyards, electronics, textile mills 
and clothing establishments. 


e 
trade, 


It is perhaps timely to warn the 
heads of businesses against the risks 
entailed by an excessive accumula- 
tion of materials or goods. In vari- 
ous lines of industry and commerce, 
inventories show an important in- 
crease in comparison with the pre-| 


vious year, 
The Bank, during the financial 
year 1950-51, has opened two! 
branches: one at Westmount, 


THE PROVINCE OF QUEBEC 


The population, by an increase of 


the | more than half a million since the 


other at Magog; it has established |end of the last war, now exceeds 


agencies at Manicouagan, at 


La | the four million mark. Quebec re- 


Macaza and at Morin Heights; it has | Mains an important agricultural di» 


converted into branches its agencies | trict, the production of which was} 
at Fleury Street, Montreal, and in| valued 
St. Jean Baptiste, Manitoba, and it} However, since 1939, the Province | 
has closed its agencies at Grand} has been industrialised at such a} 


Cascapedia, Quebec, and at Vernon, | 
Ontario, The Bank maintains at the | 


disposal of its clients and of the! back from the second to the fourth | 


public 550 offices: namely, 243 
branches and 307 agencies, as well | 
as a subsidiary in Paris. 


It is, every year, a pleasant duty 
to thank the staff of the Bank for 
the devotion and the diligence 
which it has brought to the per- 
formance of its duties. In recogni- 
tion of the services which it has 
rendered during the past financial 
year, the Board of Directors has 
voted, in addition to salary in-| 
creases, a general bonus of 12%. } 


ADDRESS OF THE PRESIDENT 


Gentlemen, 


Since the last shareholders’ meet- 
ing, the Bank has deeply regretted 
the passing of the Chairman of the 
Board, who died on April 9th, 1951 
For forty years, Mr. Leman had 
placed at the service of our institu- 
tion his great competence, his untir- 
ing activity and his experience of 
men and business. His colleagues, 
as well as every member of the staff 
of the Bank, will long retain the} 
memory of the distinguished man| 
and enlightened patriot Mr. Beaudry 
Leman was. 


On July 13th last, the Directors 
elected as his successor on the 
Board, the Honorable F. Philippe 
Brais, K.C., Legislative Councillor 
and member of the board of several 
important companies. 


OUTLINE OF ECONOMIC 
CONDITIONS 


The year just concluded will have 
teen a period of great production 
and economic expansion. 


Agricultural production shows, 
throughout the country, a substan- | 
tial increase. According to official | 
estimates, the wheat harvest this 
year, despite bad weather which has | 
reduced its volume, will reach some | 
560 million bushels, a hundred mil- 
lions more than in 1950. It was ex-| 
ceeded only once, in 1928, when a/ 
record figure of 567 million bushels 
was established. Although the field 
crops of Western Canada have suf- | 
fered serious damage, they will sup- | 
ply a proportion of milling grade | 


last year at $475,000.000. 


rate that agriculture, despite the 
progress’ it has made, has fallen 


place. 


The great number and power of 
waterfalls distributed throughout its 
territory are doubtless the main fac- 
tor in the remarkable expansion of 
the Province of Quebec. Since 1945, 


the output of electric-power stations | 


has risen from four and a half mil- 
lion to some seven million h.p. Im- 
portant harnessing operations, pres- 


ently under way or planned for the | 


future, will again result in consid- 
erable power increases during 1952 
and the following years. It is esti- 
mated that between now and 1953, 
the Government and pifivate enter- 


prise will invest one and a half bil- | 
of | 


lion dollars in the installation 
hydro-electric power and in mining 
development. 


Mining production, which 
doubled in ten years, will 
reached, according to estimates, be- 
tween 235 and 240 million dollars 
in 1951. And prospects are brighter 
than ever. Ilmenite deposits at Lac 
Allard are being exploited at an 
ever growing rate and the Sorel 
smelting plant, which processes this 
ore, is rapidly enlarging the volume 
of its operations. 
three years the railroad which will 
transport the Ungava iron ore to 
Seven Isiands will have been com- 


has 


pleted. Plans have been made for | 


the development of the zinc seds in 


the north of the Province and the | 


copper and zinc deposits in Gaspesta. 
Furthermore, the construction of an 
important non-ferrous metal smelt- 
ing-works is being contemplated, 
and the expansion of aluminum and 
asbestos production, among others, 
renders new mills necessary. 


The value of manufacturing in 
1951 is estimated at four and a half 
billion dollars. This figure, sub- 
stantial as it is already, will doubt- 
less be exceeded in the near future. 
While several enterprises are being 
enlarged, an increasing number of 


American and European industrial- | 


ists have established plants in Que- 
bec during the past year or are 
contemplating to do so. The new 
factories and mills are engaged in 
the most veried lines of production, 
notably in foodstuffs, furniture, 
textiles, clothing, chemical 


ceeds by nearly 25 millions the cor-! and October, house building suf- | 


have | 


Within two or) 


ed in a greater proportion. They 
reached the sum of 2,385 millions, 


which represents a rise of 255 mil-| 


lions in comparison with the whole 
of the previous year. 


To this unfavorable trade balance 
of 457 millions, which will probably 
have been brought to some 500 to 
600 millions during the last two 
months of the year, are to be added 
the invisible elements of our inter- 
national accounts: payments of divi- 
dends and interests, transportation 
costs, etc. In 1950 these items 
amounted to 580 millions. The 
credit side of our accounts shows 
our sales of monetary gaqjd and the 
expenditures of tourists in Canada. 
But this latter source of income 
will have been appreciably less sub- 
stantial last year than in 1950. It is, 
therefore, to a very great extent, 
American investments in our coun- 
try which will have prevented a 
serious depletion of our gold and 
exchange reserves. It is obvious 
that the influx of United States 
capital cannot be maintained indefi- 
nitely at this accelerated rate. 


The United Kingdom, despite the 
prevailing shortage of dollars, could 
hardly reduce its purchases in Can- 
ada, since these are already down to 
essential requirements. In fact, it 
has increased them in a fairly sub- 


ear, 
they were only 472 millions. Our 
imports for the ten months of 1951 


with the United Kingdom therefore 
shows a favorable balance of 143 
millions. 


Since 1946, 
ports to the 
total exports 


the ratio of our ex- 
United States to our 
has risen from 38 to 
65 per cent, whereas the percen- 
tage of our sales to the United 
Kingdom and to other countries de- 
clined from 26 to 15 and from 36 to 
20, respectively. Such a concentra- 
tion of our foreign markets is, 
fraught with obvious dangers. The 
satisfaction which we feel in face 
of the remarkable development of 
our trade with the United States 
should not make us lose sight of the 
fact that its stability is always at 
the mercy of economic fluctuations 
| which the neighboring country may 
| experience and even of a rewriting 
of its customs tariff, under the pres- 
sure of political influences. 


| 


It would, therefore, be most advis- 


jable to extend our outlets and to| 


| find new markets in the countries of 
|South America, Central America, 
| Europe. Asia and Africa, 


The day when the requirements 
of rearming cease to contribute such 
an important element to trade be- 
tween the United Nations as they 
| do now, a serious problem may arise 
|in Canada as well as in the United 
| States. Will their high costs of pro- 
duction allow them to sell the tre- 
mendous exportable surpluses avail- 
able as a consequence of the consid- 
erable development of their national 
equipment? 


Canada will always find markets 
for products which the world can- 


not do without, such as grain, wood | 


and minerals. But the outlets for 
various manufactured goods might 
well prove to be difficult to find, if 
we are not successful in reducing 
our costs in order to face the com- 
petition of countries where produc- 
tion is less costly, and in such a 


/It consists in increasing productiv- 
ity, without raising the costs of pro- 
duction, and in practising both mod- 
eration and prudence in the conduct 
| of its affairs and in the planning of 


its family or personal budget. The 
practice of thrift has never been as 


necessary as it is today. 


Inflation can become as dangerous 
as the threat of war itself. 
National Defence does not require 
merely a vast rearmament program. 
It also demands a program for the 
stabilisation of the national economy, 
in which all citizens are called upon 
to play a part. In September last, ata 
luncheon held at the Toronto Ex- 
hibition, the president of the 
| American Federation of Labor made 
a statement which should be the 
key-note of the policy for the pres- 
ent hour: It’ is important, said Mr. 
William Green, to realize that it is 
no longer today a question of a class 
struggle or of a conflict between 
capital and labor, because the whole 
of society would be destroyed 
should communist autocracy happen 
to triumph. 


The course of events since the end 
of the war reveals with the utmost 
clarity that the solidarity of all 


ever. The particular interest of 
each class, as well as the general in- 
terest, enjoins business leaders and 
labor leaders to cooperate loyally, 
in a spirit of harmony and mutual 
understanding. 


| PRUDENCE IS NECESSARY 


| 


have reached betwee 
lion dollars. It amounted to 18 billions 
| in 1950. This is a substantial in- 
| crease, even if the rise in prices is 
| taken into account. An official sur- 
| vey, in course of preparation, indi- 
cates that in 1951 Canadian and 
foreign investments, including capi- 
'tal expenditures by Governments, 
which were valued at 4,561 millions 


in January last, will amount to 4| 


billions 800 millions. 


The tremendous progress of the 
Canadian economy should not make 
us forget that the boom period 
| through which we are passing, if it 
depends largely on the development 
| ot the country’s industrial equip- 
ment, is also dependent on the in- 
|vestment of considerable sums for 

National Defence purposes. This is an 
important distinction, because eco- 
nomic production alone contributes, 
in the final analysis, to the enrich- 
ment and progress of a nation. 
Armament production, however 
justifiable it may be, can never be 
but a cause of impoverishment and 
a factor of disorganization. 


Canada possesses immense natural 


So} 


| According to estimates, the value | 
of national production last year will 
n 20 and 21 bil- 


Staff Changes 


Chartered banks announce the follow-,; 
ing staff changes, 

| Nova Scotia: 

W. S. BUFFAM, to be manager, Lon-| 
don, Ont. 
W. H. HARRIS, to be manager, Queen | 

& Church, Toronto 
G. K. MACDONELL, to be manager, | 

methods department, general office. | 
D. D. Mann, to be manager, stationery | 

department, general office 
N. A, SPEICHER, to be assistant mana- 
ger, methods department, general office 
E. S. HAMILTON, to be an assistant 
inspector. 

J. WORTERS, to be an assistant inspec- 
or. | 
F, W. BENSON, to be accountant, For- 

est Hill Village, Ort, 

J. H. STRONG,, 

Maxville, Ont 

j - 


to be accountant, | 


Royal: 
| P. E. FREDETTE 
Lawrence, Montreal 
Varennes, Que 
R, D. HATCH, 
ana. Cuba, to 
Puerto Rico 

A. MOORE, 
Nfld., to be manager, 
Marchant. St. John's, j 
| J. K. FINLAYSON, head office, to be! 
| assistant manager. Edmonton 
| E. JONES, head office, to be assistant 
| manager, Regina. 

J. A. DIAZ, assistant accountant, Baya- 
| mo. Cuba, promoted to accountant, 
J. D'ABADIE, assistant accountant, 
| Port of Spain, Trinidad, promoted to ac- 
| countant 
| . SPECKEN, Moose Jaw, 
} ntant, Ituna,. Sask. 
j W, E. SEIFERT, Rivers, 
accountant, Erickson, Man. 
| L, J. HURRELL, Carleton Place, Ont., 
to be accountant, Smiths Falls, Ont 

L. E. VOLLICK, Coxwell & Gerrard, 
Toronto, to be accountant, Georgetown 


Ont. | 
F. R. COLON of Mayaguez, P.R., re-| 
tires. 3 ¢ ‘ j 


Mt 
to 


Royal & St 
be manager 


} superv 


be 


Hav- 
Mayaguez, 


isor’s dept 
manager, 


accountant St. John's, | 
Freshwatér & Le-| 


1 & 


Sask., t2| 


Man., to be 


| Terente: 
GORDON HUNTER, formerly manager., 
| Neilburg, Sask., to be manager, Corona- 
tion, Alta., succeeding B, COLLINS, who 
retires. 
| W..L. BEALES, formerly assistant ac- 
countant, Edmonton, to be manager, Nei-| 
| burg, Sask 


| AMERICAN SURETY 
COMPANY OF 
NEW YORK 


Notice is hereby given that Ameri- 
can Surety Company of New York 
has received from the Department 
of Insurance, Ottawa, Certificate of 
| Registry No, C.1340 authorizing it to 
transact in Canada the business of: 
Fire Insurance, Guarantee Insurance, In- 
land Transportation Insurance, Personal 
Property Insurance, Theft Insurance and, 
| in addition thereto, Civil Commotion In- 
surance, Earthquake Insurance, Falling 
Aircraft Insurance, Impact by Vehicles 
| Insurance, Limited Hail Insurance, Lim- 
| ited or Inherent Explosion Insurance, 
| Sprinkler Leakage Insurance, Water 
Damage Insurance, Weather Insurance 
and Windstorm Insurance, limited to the 
insurance of the same property as is 
insured under a policy of fire insurance 
of the Company. 


JOHN B. ALEXANDER, 
| Manager for Canada 


| NOTICE 


| NOTICE is hereby given that the 
Indemnity Insurance Company of 
| North America has received from 
the Department of Insurance, 
Ottawa, Certificate of Registry No. 
|C 1332, authorizing it to transact 
in Canada Aircraft Insurance in 
addition to the classes for which 
| it is already registered. 
H. C, MILLS, 
Chief Agent in Canada 
NOTICE 
jis hereby given that Certificate of 
| Registry No. C 1333 has been granted 


way as to place our goods within | resources, the development of which | to The London & Lancashire Insur- 


ithe reach of numerous peoples 
| whose buying power is much lower 
; than the standard reached in North 
’ America, 


INFLATION 


The wholesale price sindex has 

shown a certain relaxation during the 
; second half of 1951, These fluctua- 
tions, which were very slight indeed, 
are perhaps attributable to a tem- 
porary slackening in the demand of 
numerous concerns which had ac- 
cumulated stocks since the begin- 
ning of hostilities in Korea. But it 
would be dangerous to assume that 
inflation has now passed the acute 
stage. The conditions which give 
|rise to inflation are ever present. 
| They show a tendency to get worse 
| rather than better. 


| As is well known, inflation is one 


lof the inevitable consequences of | 


war. Participation in an armed 
| conflict, entailing tremendous ex- 


|Penditures, immeasurably swells | Board of Directors as follows: Mr. | 


| monetary circulation without bring- 
jing about any corresponding in- 


lis being pushed forward with un-| 


precedented vigor; it commands in- 
creased.and improved means of pro- 


duction, and most economic indices | 


|point upwards. Yet, it should not 
be forgotten that our country is all 
| the more vulnerable because its eco- 
pee life is in large measure tied 
up with the condition of its foreign 
| markets. Fluctuations in other coun- 
| tries or the unfolding of world 
jevents are likely to have serious 
repercussions on the Canadian econ- 
omy. It appears then commendable 


|to maintain an attitude of reserve | 


| and to bring to the conduct of busi- 
jness the caution required by the 
jsituation in which we find our- 
|selves, which is neither war nor 
| peace. 


The shareholders reelected the 


L. J. Adjutor Amyot, Hon. F. 


wheat much higher than the previ- | pharmaceutical products, ceramics,|sumer goods. Hence, there results | Mr, Aristide Cousineau, Mr. Auguste 


ous year, 


Other cereals are also plentiful. 
The preliminary estimates of the 
Dominion Bureau of Statistics bring 
up to 1,856 million dollars the gross 
value of field crop production and, 
when final figures for the year are 
available, it may be that the gross 


ment, heavy machinery and building 
materials. 


The variety afforded by these new 
industries will offer strong guaran 
tees of stability. Most of the indus- 
trialists from abroad prefer small 
cities or even towns. The decen- 


| leather processing, electrical equip-| an imbalance which causes currency 


| depreciation or, 
reckless jump in prices, 


The carrying out of the rearma- 
ment program as it develops will 
increase the inflationary drive, All 
the more so, because National De- 
fence expenditures, originally esti- 


4 


} 


in other words, a} 


| Desilets, +K.C., Hon. J. M. Des- 
sureault, Mr. Geo. T. Donohue, Hon. 
Wilfrid Gagnon, Mr. Charles Lau- 
rendeau, K.C., Mr. A. J. Major, Hon. 
Jacob Nicol, Hon. Alphonse Ray- 


mond, Mr. Leo G. Ryan and Mr. | 


Charles St-Pierre, 


ance Company Limited of London 
| England, by the Dominion Insurance 
Department, authorizing it to trans- 
act in Canada the business of Per- 
sonal Accident Insurance, provided 
in connection with a policy of Auto- 
|mobile Insurance insuring against 
| liability for bodily injuries, Limited 
} to expenses incurred arising from 
| bodily injuries suffered by driver 
j}and passengers and resulting from 
the ownership or operation of an 
| automobile, in addition to the classes 
| for which it is already licensed. 


| P..L. WAYLETT, 
| Chief Agent and Attorney for 
Canada. 


NOTICE 


jis hereby given that the Security 
Insurance Company of New Haven 
has been granted by the Dominion | 
|Insurance Department, Certificate | 
| of Registry No. C1331 authorizing it | 
| to transact in Canada the-business of 
Automobile Insurance, Public Lia- 
bility Insurance, Theft Insurance in | 
addition to Fire Insurance, Explo- | 
sion Insurance, Inland Transporta- | 
jtion Insurance, Personal Property 
| Insurance, Sprinkler Leakage Insur- 


and!crease in the production of con-| Philippe Brais, Mr. Armand Chaput, | ance, Windstorm insurance and in 


addition thereto Earthquake Insur- | 
ance. Falling Aircraft Insurance, | 
Hail Insurance, Impact by Vehicles 
Insurance and Water Damage Insur- 
ance limited to the insurance of the | 
same property as is insured under a | 
policy of fire insurance of the Com- | 
pany, for which it is already regis- 


| tered. 
JOHN J. BEACUSE. 
December 11, 1951. —* 


Total Ordinary 


T. W.. DENIKE, formerly accountant, 
Church & Wellington, Toronto, to be man- 
ager, Weston Road & Wilson Ave., To- 
ronto,. recently opened 

G, S. BROWN, who rejoined the staff 
recently, to be accountant, Church & Wel- | 
lington, Toronto. 

D DUSTAN, formerly accountant, 
Beaver Hall Hill, Montreal, transferred to 
business development department at head 
office 

F. G, HARPUR, accountant, 
Halifax, N.S., to be accountant, Beaver | 
Hall Hill, Montreal. } 

J. R. MILBURN, formerly accountant, } 
Havelock, Ont,, to be assistant accountant, | 
West End, Ottawa, 

A, M. BROWN, formerly assistant ac- 
countant, St. Clair & Bathurst, Toronto, to 
be accountant, Havelock, Ont, 

* 7 * 


formerly 


Montreal: 
/, CAMPBELL, formerly manager 
to be superintendent, Ont, Div., 
head office 
Cc. H, SHIELS, formerly of superinten- 
dent's department, Winnipeg, to be senior 
assistant superintendent, Man. & Sask. dis- 
tricts, Winnipeg 
N. KJELDSEN, formerly senior assistant 
manager, Ottawa, to be assistant super- 
intendent, Man. & Sask. districts, Win- 


nipeg 

W. FORSYTH, formerly of head office, to 
De senor assistant manager, Ottawa | 

J. R. A, BOUDREAU, formerly account- 
ant, City Hall & St. Catherine, Montreal, 
to be manager, Bordeaux & Mount Royal, | 
Montreal, 

E. J, A. BOYD, formerly of head office 
to be assistant manager, McGill & St, Paul, 
Montreal 

G. FOWLE, formerly assistant manager, 
McGil) & St. Paul, Montreal, to be man- 
ager, City Hall & St. Catherine, Montreal 

G. F. BOE, formerly manager, City Hal] 
& St. Catheri.e, Montreal, to be manager, 
Ontarlo & St, Lawrence, Montreal, 


al 


| 


New Insurance 
Sales Increase | 


New ordinary life insurance 
sold in Canada in November 
totaled $143,395,000, an increase 
of 5%, over November, 1950, All 
provinces showed aains except 
Nova Scotia, Prince Edward 
Island and Saskatchewan. Total 
sales of ordinary life for the first 
11 months of 1951 were $1,380 
millions, up about 11°% over 1950. 
Sales of industrial insurance dur- 
ing the month were lower but! 
group sales were higher. 

Total sales of new insurance in | 
1951 are estimated by Federal In- | 
surance Superintendent Warwick 
at $1.9 billions, with business in 
force at the end of 1951 over $17 
billions. 


Sales of Ordinary Insurance tn Canada 
(Thousands of Dollars) 

Nov. 
1951 

Alberta eee 10,096 

British Columbia .. 13,267 

Manitoba chews 7.385 

New Brunswick ... 3,321 

Newfoundland 

Nova Scotia 

Ontario 

Pr. &. 


Nev. 

190 
8,719 
12,249 
6,273 
2,847 
834 
4.353 
59,465 
484 
36.226 
4,398 


904 
3.866 
61,931 
450 
37.933 
262 


Quebec 
Saskatchewan 


135,848 
16,500 
27,100 

179,448 


3,395 
5.700 
400 
189.495 


Total Industrial 
Total Group 
Grand Total 


» SALES BY MONTHS 


Ordinary Life Insurance 
(Thousands of Dollars) 
1951 
120,470 100.414 
99.501 
111,887 
107,148 | 
110,722 
110,156 
117,014 
105.200 
115,608 
12,507 
135,648 
119,412 


October 
Novembe 
December 


1,356,819 | 


ELITY 


Insurance 
\ Company of Canada 


TORONTO 


| 63% 
| holders, 


|Life Firms Pay $200 Millions 
In First 10 Months of 195] 


In the first 10 months of 1951.,; surrender values $50 millions, and 
life insurance companies operat-| dividends to policyholders over 
ing in Canada paid out over $200/ $35 millions. i 
millions to beneficiaries of de- a 
ceased policyholders, and to living Monarch Li fe Business 
policyholders. P one 

oe . | Passes $200 Millions 

ne total benefits, 37% was) : 3 . 
in death claims (including ac: | Monarch Life Assurance Co. on 
cidental deaths), the remaining 
being paid to living policy- 


Nov. 30, passed the $200 million 
mark for life insurance in force. 
This means that the company has 
doubled in size in less than five 

Death claims totaled approxi-! years and eight months. President 
mately $75 millions; matured en-! J. E. Woods states the new busi- 
dowments over $8 millions; dis-| ness written by the company in 
ability payments $2 millions; an-| 1951 was substantially 


greater 
nuity payments over $6 millions;' than last year. 
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Fidelity 


contrac 


Through the one hundred and 
thirty-eight years of this Company's 
existence, successive Directors and 
Officers of the “British America” have 
had one guiding principle — absolute 
fidelity to contract. This fundamental 
principle, tested by disaster and 

reverse, by boom and depression, 

finds tangible expression in claims 
payments totalling more than 
$101,000,900 in that period. PCL 
AMERICA 


lacorporated in Canada in 1833 yee 


aan) 


BRITISH AMERICA 
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NATIONAL CANADIAN BANK 


The 77th, annual general meeting 


(Banque Canadienne Nationale) 


77th. ANNUAL GENERAL MEETING 


General Manager's comments on the results of the 
past year and on the progress achieved by the Bank 


President's remarks on general business conditions 


value of field crops will have reach- ; 


of the shareholders of the National | ed, for the first time, two billion 
Canadian Bank was held on Tues-| dollars. 

day, January 8, at the head office | 
of the Bank, in Montreal, under the | 
chairmanship of Mr. Charles St- 
Pierre, 


The returns from the soil and 
from stockbreeding have shown a 


the country. Consequently; although 

After the wsual formalities, the | there was a decline in farm product 
President called on the General) prices in October for the third con- 
Manager, Mr. Ulric Roberge, to read | secutive month, it is estimated that 
the annual report of the Board of | the income from agricultural opera- 


tralisation of industry will create | mated at five billion doliars for the 


in man¥ districts both employment} next three years, might well sub- 
and an *datlet for farm products. 


general upward trend throughout | 


| Thus it will be a factor for stabilisa- 
tion and economic progress. 


FOREIGN TRADE 


The value of the fcceign trade of 
Canada had already exceeded, on 
October 31st last, the total for the 


stantially exceed that figure, as a} 
consequence of momentary depre- | 
ciation, | 


These tremendous costs should be 
| compensated for, in some measure, 
|by a marked curtailment of other 


Directors, as follows: 


The financial report of your Bank 
for the year ended November 30, 
1951, shows the most favorable re- 
sults yet achieved since its estab- 
lishment. 


Profits, having risen by $479,827 as 
compared with the previous year, 
amount to $2,270,571. They have 
been distributed as follows: provi- 
sion for Federal and Provincial 
taxes, $713,354, an increase of $295,- 
661 over 1950; contribution to Staff 
Pension Fund, $350,000, as against 
$300,000 the year before; amortiza- 
tion of Bank premises, $404,604; 
dividends, $700,000, in comparison 
with $560,000 the preceding year. It 
will be noted that the amount of 
taxes exceeds that of dividends. The 
balance of Profit and Loss account 
has been raised from $651,428 to 
$754,040, 


tions last year will have reached a' 


record figure. 


| Mining developments, as well as 
smelting and refining of non-ferrous 
metals, are in full swing. If the 
|extraction of gold, silver, lead and 
coal has fallen off slightly, increase 
in demand, both at home and 
abroad, has accelerated the produc- 
| tion of numerous minerals such as 
jasbestos, iron ore, copper, nickel, 
zinc and petroleum. The rapid de- 
| velopment of the Western oil-fields, 
the exploitation of iron ore in Un- 
gava and of titanium on the North 
Shore of the St. Lawrence, as well 
as the contemplated working of 
; several other mineral deposits 
i promise to give to the mining indus- 
) try of Canada an expansion which 
probably will exceed all expecta- 
tions, 


Forestry operations have found a 


strong stimulus in the increased ex- 
figure of $447,717,649. Deposits by Ports of newsprint and of lumber 
the public, showing an increase of | 4ma timber, as well as in the grow- 
more than twenty-six and a half| ing activity of the building industry. 
millions during the year, amount to} The value of building permits for 
$432,307,667. Deposits by the public | the first ten months of 1951 already 
not bearing interest have risen, in exceeded two billion dollars. This 
round figures, from 104 to 115 mil- | figure had never been reached pre- 
lions and interest-bearing deposits|Viously, even during a_ twelve 
from 301 to 317 millions. months’ period. The total value of 

contracts awarded in 1950, although 

Total assets of the Bank are at 


Total deposits reached the record 


$464,469,585. This sum, which ex- 


ceeds by nearly 25 millions the cor- | 


responding figures of last year, had 


of liabilities to the public. Quick 


assets aggregate $263,922.659, an in- | 
crease of $2,242,542, and represent | 
of liabilities to the public. | 
Investments amount to $182,829,385, | 


58.94°% 


as compared with $186,986,305 on 
November 30, 1950. This decrease of 
about four millions is due to the 
growth of commercial loans. 


A rise of $23,860,071 has brought 
current loans and discounts to the} 
record amount of $176,151.596. It goes 
without saying that inflation has! 


played an appreciable part in this| for domestic use, as well as in such | # 
industries as tobacco, textiles, cloth- | : ; , 
ing and rubber goods. The carrying | has increased them in a fairly sub- 
an agreement between the Bank of! out of the rearmament program, in | Stantial way. 
Canada and the chartered banks, we | spite of the large expenditures al-|™onths of 


increase which might have been 
more substantial still if, according to 


had not restricted our loans to the | 


essential requirements of our clients | the scale that the Government had | they 


a record year, was set at 1,525 mil- 
lion dollars. However, in September 
and October, house building suf- 


| fered severe setbacks. Indeed, since 
nevér been reached before. Cash/ May a downward trend had been ip our sales of monetary gold and the 


assets have risen from $71,137,804 to! evidence, coinciding with the re-|¢*Penditures of tourists in Canada. 
$78,527,364 and are equal to 17.54% striction of Federal Government But this latter source of income 


loans for housing purposes. 


Considerable as was the industrial 
activity last year, it was lacking in 
stability. After reaching its peak 
during the month of May, it showed 
a sharp decline in the following 
quarter, recovering only slightly in 
the mofith of September. 


The regression, in 
with May, has been particularly 
marked in the automobile industry 
and in that of electrical equipment 


ready involved, has not assumed 


comparison 


twelve months of 1950. These results | public expenditures. Up to the pres- | 
appear to be most favorable. How-/|ent, the Federal Government, the | 
ever, when they are analysed, it is) proyj d the Municipalities, | 
found that they bring with them | ay argie ace by eae ae 
various grounds for concern. far from reducing their budgets, have 
i od n r-growin 

The excessive concentration of our | a i woe o ao ern oe | 
trade entails the risk of compromis- | '4te- ely total expenses, w 
ing its stability. On the other hand, were only $1,181 million in 1939, | 
as its importance depends to some | have risen to $2,917 million in 1948 | 


extent on an abnormal situation, it | sane : se | 
; * **) and to $3,826 million in 1949. It is| 

said th Ss | 
ee een eee we Caen estimated that, at the end of the} 


recorded today is a guarantee for f ; 
| present financial year, they will 


the future. 

We are doing more than two-|have exceeded five billions. It 
thirds of our foreign business with | would be in the general interest to 
one country alone. During the first | postpone all undertakings which are 
ten months of last year, our exports | not urgent 
to the United States were valued at rs 
$1,928 million, only 122 millions less 
coo = oa | lessen the consequences of inflation 

| neighboring Republic have increas-| iS in the hands of the public itself. 


led in a greater proportion. They |It consists in increasing productiv- 
reached the sum of 2,385 millions, ity, without raising the costs of pro- 


which represents a rise of 255 mil-| : : tet th mods 
lions in comparison with the whole | duction, and in practising both m 


of the previous year. | eration and prudence in the conduct | 


To this unfavorable trade balance of its affairs and in the planning of 


of 457 millions, which will probably | its family or personal budget. The | 
have been brought to some 500 to! practice of thrift has never been as 
600 millions during the last two! necessary as it is today. 

months of the year, are to be added 7 
the invisible elements of our inter- 
a rece toe Sn the threat of war itself. So} 

ends and interests, transporta . 

costs, etc. In 1950 these items | National Defence does not | 
jamounted to 580 millions. The! merely a vast rearmament program. | 
credit side of our accounts shows! It also demands a program for the) 
stabilisation of the national economy, 
in which all citizens are called upon | 


to play a part. In September last, at a | 


The most effective means to, 


Inflation can become as dangerous | 


will have been appreciably less sub- 


stantial last year than in 1950. It is,' }yuncheon held at the Toronto Ex- 
therefore, to a very great extent, 


: hibition, the president of the 
American investments in our coun- | S 
try which will have prevented a| American Federation of Labor made 
serious depletion of our gold and/a statement which should be the} 
exchange reserves. It is obvious | key-note of the policy for the pres-!| 


owe a. ae aes a ent hour: It’ is important, said Mr. | 
pet ar glee won Ce jndel- | William Green, to realize that it is| 


nitely at this accelerated rate. : 2 3 ' : 
. ms ‘ no longer today a question of a class | 
$ I m 
| The United Kingdom, despite the struggle or of a conflict between| 


| prevailing shortage of dollars, could 1 
hardly reduce its purchases in Can- capital and labor, because the whole | 
of society would be destroyed 


da, since these are already down to! 
should communist autocracy happen | 


essential requirements. In fact, it 
to triumph. | 


During the first ten 
1951, they totalled 511| 
| million dollars. In the previous year, | 
were only 472 millions. Our | 


The course of events since the end | 
of the war reveals with the utmost | 


im agriculture, industry or | forecast. Thus, industries concern- | imports for the ten months of 1951 |clarity that the solidarity of all | 


trade, 


It is perhaps timely to warn the 
heads of businesses against the risks 
entailed by an excessive accumula- 
tion of materials or goods. In vari- 
ous lines of industry and commerce, 
inventories show an important in- 
crease in comparison with the pre- 
vious year, 


The Bank, during the financial 
year 1950-51, has opened 
branches: one at Westmount, the 
other at Magog; it has established 


two | 


}ed with National Defence have | 


not yet absorbed all the man-power 
available. Production will be speed- 
ed up this year, more particularly 


in airplane factories and in armament ! 


and munition plants, as well as in 
shipyards, electronics, textile mills 
and clothing establishments, 


THE PROVINCE OF QUEBEC 


The population, by an increase of 
more than half a million since the 


end of the last war, now exceeds | 


agencies at Manicouagan, at La/|the four million mark. Quebec re- 
Macaza and at Morin Heights; it has | mains an important agricultural di> 
converted into branches its agencies | trict, the production of which was 
at Fleury Street, Montreal, and in| valued last year at $475,000,000. 
St. Jean Baptiste, Manitoba, and it| However, since 1939, the Province 


has closed its agencies at Grand}has been industrialised at such aj the mercy of economic fluctuations | taken into account. 
Cascapedia, Quebec, and at Vernon, | 
Ontario. The Bank maintains at the | progress 


disposal of its clients and of the | back from the second to the fourth| of its customs tariff, under the pres- 


public 550 offices: namely, 243 
branches and 307 agencies, as well 
as a subsidiary in Paris. 


It is, every year, a pleasant duty 
to thank the staff of the Bank for 
the devotion and the diligence 
which it has brought to the per- 
formance of its duties. In recogni- 
tion of the services which it has 
rendered during the past financial 
year, the Board of Directors has 
voted, in addition to salary in- 
creases, a general bonus of 12%. 


ADDRESS OF THE PRESIDENT 


Gentlemen, 


Since the last shareholders’ meet- 
ing, the Bank has deeply regretted 
the passing of the Chairman of the 


Board, who died on April 9th, 1951. | 


For forty years, Mr. Leman had 
placed at the service of our institu- 
tion his great competence, his untir- 
ing activity and his experience of 
men and business. His colleagues, 
as well as every member of the staff 
of the Bank, will long retain the 
memory of the distinguished man 
and enlightened patriot Mr. Beaudry 
Leman was. 


rate that agriculture, despite the 
it has made, has fallen 


place. 


The great number and power of 
waterfalls distributed throughout its 


| territory are doubtless the main fac- | find new markets in the countries of 


tor in the remarkable expansion of 
the Province of Quebec. Since 1945, 
the output of electric-power stations 


has risen from four and a half mil- | 


lion to some seven million h.p. Im- 
portant harnessing operations, pres- 
ently under way or planned for the 
| future, will again result in consid- 


erable power increases during 1952 | 


j;and the following years. It is esti- 
mated that between now and 1953, 
| the Government and pfivate enter- 
| prise will invest one and a half bil- 
lion dollars in the installation 
hydro-electric power and in mining 
development. 


Mining production, which 
doubled in ten years, will 
reached, according to estimates, be- 
tween 235 and 240 million dollars 
in 1951. And prospects are brighter 
than ever. Iimenite deposits at Lac 
Allard are being exploited at an 
|ever growing rate and the Sorel 
| smelting plant, which processes this 
ore, is rapidly enlarging the volume 
of its operations. Within two or 


has 


of | 


have | 


are valued at 368 millions. Our trade | classes is today more necessary than 
with the United Kingdom therefore ever, The particular interest of | 
shows a favorable balance of 143 ae 
millions. each class, as well as the general in- | 

terest, enjoins business leaders and | 
labor leaders to cooperate loyally, | 
in a spirit of harmony and mutual | 
understanding. } 


Since 1946, the ratio of our ex- 
ports to the United States to our 
total exports has risen from 38 to 
|65 per cent, whereas the percen- 
jtage of our sales to the United | | 
| Kingdom and to other countries de- | PRUDENCE IS NECESSARY 
clined from 26 to 15 and from 36 to| 
20, respectively. Such a concentra- | 
tion of our foreign markets is 
fraught with obvious dangers. The 
| satisfaction which we feel in face ah 
'of the remarkable development of | lion dollars. It amounted to 18 billions 
our trade with the United States|jn 1950. This is a substantial in- 
should not make us lose sight of the | s : ao 2 : ; 
fact that its stability is always at | crease, even if the rise in prices is 
An official sur- | 
| whicks the neighboring country may | vey, in course of preparation, indi- 
experience and even of a rewriting | cates that in 1951 Canadian and} 
foreign investments, including capi- 
/tal expenditures by Governments, | 
which were valued at 4,561 millions | 
in January last, will amount to 4 
| billions 800 millions. 


| According to estimates, the value | 
‘| of national production last year will | 
have reached between 20 and 21 bil- | 


sure of political influences. 
| It would, therefore, be most advis- 
lable to extend our outlets and to 


|South America, Central America, 
| Europe, Asia and Africa, 


j r ndous progress of the 
| The day when the atc. | The t emend . -¢ t ke 
of rearming cease to contribute such | C@2adian economy should not ma 

an important element to trade be-|us forget that the boom period 
jtween the United Nations as they | through which we are passing, if it 
do now, a serious problem may arise depends largely on the development 


(Continued from page 15) 


them out.” The cry was taken up and soon 
the leadership reversed itself on this as it 
did later on the main strike issue. 

“I'm sure,” weasled a vice-president, “that 
the press will leave the building nicely if we 
ask them.” 


“Ask ‘em nothing,” came back a retort. 
“Kick them out.” 


A couple among the more unruly of the 
group ran out into the foyer and began 
cursing the newspapermen. They were soon 
joined by others. Violence threatened until 
the newsmen withdrew,.chased out into the 
| street by the handful of hotheads. 


To many who had watched developments 
in the TTC union this was no surprise. In 
the last couple of years a new, wilfully res- 
tive spirit seemed to have permeated the 
once reliable and conservative old union 
which had represented Toronto streetcar em- 
ployees for 55 years 


First outward sign of the new ferment was 
the defeat of the entire old guard leadership 
at the last election df officers. Into office went 
a new batch of officers, many young and 
inexperienced, 

One of the youngest was James Robertson. 
A four-year TTC employee, he jumped from 
a clerk’s job right into the higher union 
office of business agent. 


In his inexperienced hands were placed 
the reins guiding this big and important 
union. Many feel that while the old, ex- 


| perienced leadership might have had a tough 
| time handling the new, hostile element the 


new leadership didn't have a chance. 

Ever since they took over, relations with 
the TTC have been deteriorating. Once the 
union was proud to have a clause in its 
agreement pledging itself not to strike until 


| 


January 12, 1952 


Union Handful Hold.Up Whole City 


all matters had been submitted to arbitra- 
tion. 

This clause has already been siruck out | 
of the contract, despite the fact that the 
union's constitution stipulates that there must | 
be arbitration. 

Asked why the Toronto local wouldn't | 
agree to arbitrate in this case, as United | 
States branches do, International President | 
McGinty of Detroit is reported to have told} 
TTC officials: } 

“Arbitration is different: over there. Our 
arbitrators are elected ty popular vote. We | 
have something to say about who they wae} 
be. Here, arbitrators are usually judges who 
are appointed for life.” | 

In other words: unless we can exert some 
control over the umpire, we won't play ball. 

What about the Conciliation Board's re- 
port. Too often, the recommendations of 
these fact-finding bodies are overlooked. 
Why did it reject union demands? Here’s 
a summary of its findings: 

“Wages now being paid by the TTC are 
higher than any transit company in Canada, 
except Windsor. With the 5c raise they would | 
top even Windsor. But fringe benefits are 
more generous, 

“Average earnings of operators are con-|} 
siderably higher than in manufacturing in | 
Toronto, also considerably more than em-| 
ployees of the City of Toronto doing similar 
work or requiring similar skills. 

“There was no attempt by counsel for the | 
union to justify the demands by any of the 
usual standards. The union counsel con- 
tented himself with urging that the demands | 
Should be met because the employees wanted 
them. It was not suggested that TTC rates 
were inadequate when compared with any 
other major transit company and by in- 
dustry in and around Toronto, 

“It obvious that the union demands 


is 
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cannot be eupported on the material which 


| was presented to the board. 


“The employees of TTC have been treated 
fairly, if not generously, During the hearing 
there were times when it appeared to the 
Board that the union representatives were 
unrealistic in their approach and that they 
hoped to get, through some process, more 
than they could expect to get in any binding 
decision upon facts.” 

A minority report, submitted by Union 
Board member Herbert Orliffe, a labor 
lawyer and a prominent CCFer, who last 
week became chairman of Toronto’s Board 
of Education, takes issue with the majority 


| finding on almost every point and endorses 


virtually all major union demands. 

This week that “process” mentioned by the 
Conciliation Board became inconveniently 
clear to Toronto. The question now was: 
would the union get away with it? The way 
Toronto was co-operating and the way public 
indignation was mounting, it looked as if the 
union had already lost. 

If so, it might act as a check rein on other 
unions in essential services. But the public 
was looking for more than this. The answer 
seemed to be: some kind of legislation out- 
lawing strikes in selected essential services 
(which would be hard to enforce) or com- 
pulsory arbitration with the findings binding 
on both sides. 

Compulsory arbitration seemed the most 
likely logical step. 

At mid-week, the first move in this direc- 
tion had been taken. A notice of motion was 
before Toronto city counci] asking the On- 
tario Government for legislation to outlaw 
strikers that directly affect public utilities. 

At the same time, came news that the 
Michigan Supreme Court had upheld the 
states anti-utilities strike law, a direct out- 
come of the 59-day Detroit transit strike, 


G. K. MACDONELL, 


Staff Changes 


T. W. DENIKE, formerly accountant, 
Church & Wellington, Toronto, to be man- 
ager, Weston Road & Wilson Ave., To- 
ronto, recently opened, 

G. 8S. BROWN, who rejoined the staff 
recently, to be accountant, Church & Wel- 
lington, Toronto, 

D DUSTAN, formerly accountant, 
Beaver Hall! Hill, Montreal, transferred to 
business development department at head 
office - 

F. G. HARPUR, formerly accountant, 
Halifax, N.S., to be accountant, Beaver 
Hall Hill, Montreal. 


Chartered banks announce the follow-, 
ing staff changes, 
Nova Scotia: 

W. S. BUFFAM, 
don, Ont. 
W. H. HARRIS, to be manager, Queen} 
& Church, Toronto. 


to be manager, Lon- | 


to be manager, 
methods department, general office 

D. D. Mann, to be manager, stationery | 
department, general office. 

N. A, SPEICHER, to be assistant mana- 
ger, methods department, general office 


‘Life Firms Pay $200 Million 
‘In First 10 Months of 1951 


| In the first 10 months of 1951.; surrender values $50 millions, and 
life insurance companies operat-/ dividends to policyholders over 
ing in Canada paid out over $200} $35 millions. 

millions to beneficiaries of de- 


ceased policyholders, and to living) Monarch Life Business 


E. S. HAMILTON, to be an assistant | 
inspector. 

J, WORTERS, to be an assistant inspec- 
tor. | 
F. W. BENSON, to be accountant, For- 

est Hill Village, Ont, 
J. H. STRONG,, 
Maxville, Ont. 
- 


to be accountant, | 


. * Montreal: 


Royal: V. 
P. E. FREDETTE 
Lawrence, Montreal, 
Varennes, Que 

R, D. HATCH, 
ana, Cuba, to 
Puerto Rico 

A. MOORE, accountant St. John’s, | 
Nfid., to be manager, Freshwatér & Le-| 
Marchant. St. John’s, I 

J. K, FINLAYSON, head office, to be | 
assistant manager, Edmonton 

E. JONES, head office, 
manager, Regina. 

J. A, DIAZ, assistant accountant, Baya- 
mo, Cuba, promoted to accountant, 

Cc. J. D'ABADIE, assistant accountant, 
Port of Spain, Trinidad, promoted to ac- 
countant 

A. G. SPECKEN, Moose Jaw, Sask., to} 
be accountant, Ituna, Sask. 

W. E. SEIFERT, Rivers, Man., 
accountant, Erickson, Man. 

L. J. HURRELL, Carleton Place, 
to be accountant, Smiths Falis, Ont. 

L. E. VOLLICK, Coxwell & Gerrard, 
Toronto, to be accountant, Georgetown 


Ont. 
F. R. COLON of Mayaguez, P.R., re- 
tires. 


Mt 
to 


Re 
be 


yal & St 
manager 


head office 
Cc. H 


Hav- 
Mayaguez, 


supervisor's dept 
be manager, 


manager, 
intendent, 


to be assistant 


Montreal, 


Montreal 


to be 


G 
Ont., 


Torento: 

GORDON HUNTER, formerly manager., 
Neilburg, Sask.. to be manager, Corona- 
tion, Alta., succeeding B, COLLINS, who 
retires, 

Ww. L. BEALES, formerly assistant ac- 
countant, Edmonton, to be manager, Neil- 
burg, Sask 


AMERICAN SURETY 
COMPANY OF 
NEW YORK 


New 
sold in 


J. R. MILBURN, 
Havelock, Ont., to be assistant acco’ tant, 
West End, Ottawa, 

A. M. BROWN, 
countant, St. Clair & Bathurst, Toronto, to 
be accountant, Havelock, Ont, 


CAMPBELL, 
Regina, to be superintendent, Ont, Div., at 


SHIELS, 
dent's department, Winnipeg, to be senior 
assistant superintendent, Man. & Sask. dis- 
tricts, Winnipeg 
N. KJELDSEN, 
Ottawa, 
Man. 


A. BOYD, formerly of head office, 
© be assistant manager, McGill & St. Paul, 


G. FOWLE, formerly assistant manager, 
| McGill & St. Paul, 
ager, City Hall & St. Catherine, Montreal 
F. BOE, formerly manager, City Hall 
& St. Catherine, Montreal, to be manager, 
Ontario & St, Lawrence, Montreal, 


ordinary 
Canada 
totaled $143,395,000, an 
of 5% over November, 1950, All 
provinces showed aains except 
Nova Scotia, 
Island and Saskatchewan. 


| policyholders. 
formerly accountant, 


formerly assistant ac- 
cidental 


| 63% 
| holders, 


deaths), the 


formerly manager 


formerly of superinten- 


formerly senior assistant 
to be assistant super-/| 


& Sask. districts, Win- 


lipeg 
W. FORSYTH, formerly of head office, to 
De senor assistant manager, j 
J. R. A, BOUDREAU, formerly account- 
ant, City Hall & St. Catherine, Montreal, 
to be manager, Bordeaux & Mount Royal, | 


Jttawa. 


Montreal, to be man- 


* 


insurance 
November 
increase 


life 
in 


Edward 
Total 


Prince 


Of the total benefits, 37° was 
in death claims (including ac-l 


being paid to living policy-| 
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New Insurance| 
Sales Increase ; 


Passes $200 Millions 

Monarch Life Assurance Co. on 
ov. 30, passed the $200 million 
mark for life insurance in force. 
| This means that the company has 
|doubled in size in less than five 


remaining | 


Death claims totaled approxi-| years and eight months. President 
mately $75 millions; matured en-| J. E. Woods states the new busi- 
dowments over $8 millions; dis-| ness written by the company 
ability payments $2 millions; an 
nuity payments over $6 millions;' than last year. 


in 


1951 was substantially greater 


ESTABLISHED 1878 
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Notice is hereby given that Ameri- 
can Surety Company of New York 
has received from the Department 
of Insurance, Ottawa, Certificate of 
| Registry No, C.1340 authorizing it to 
| transact in Canada the business of: 


sales of ordinary life for the first 
11 months of 1951 were $1,380 
millions, up about 11° over 1950. 
Sales of industrial insurance dur- 


Fire Insurance, Guarantee Insurance, In- , Ing the 
land Transportation Insurance, Personal | 
Property Insurance, Theft Insurance and, 
in addition thereto, Civil Commotion In- 
surance, Earthquake Insurance, Falling 
Aircraft Insurance, Impact by Vehicles 
Insurance, Limited Hail Insurance, Lim- 
ited or Inherent Explosion Insurance, 
Sprinkler Leakage Insurance, Water 
Damage Insurance, Weather Insurance 
and Windstorm Insurance, limited to the 
insurance of the same property as is 
insured under a policy of fire insurance 
of the Company. 


JOHN B. ALEXANDER, 
Manager for Canada. 


NOTICE 


| NOTICE is hereby given that the} 


billions. 


Alberta 
British 
Manitoba 


Nova Scotia 





in Canada as well as in the United a tot ial : 
States. Will their high costs of pro-|°f the country’s industrial equip- 
ment, is also dependent on the in- 


| duction allow them to sell the tre- 

mendous exportable surpluses avail-| yvestment of considerable sums for 

| able as a consequence of the consid- National Defence purposes. This is an 

erable development of their national ~ ae te b 

equipment? important distinction, ecause eco- 
nomic production alone contributes, 
in the final analysis, to the enrich- 

ment and progress of a nation. 


Canada will always find markets 
for products which the world can- | 
not do without, such as grain, wood | 
and a one - b aged f Armament production, however 
various manutacture g S mig t : ‘ » , 
well prove to be difficult to tind, it | 1UStifiable it may be, can never be 
we are not successful in reducing but a cause of impoverishment and 
our costs in order to face the com-/|a factor of disorganization. 
petition of countries where produc- ‘ 
tion is less costly, and in such a Canada possesses immense natural 
way as to place our goods within | resources, the development of which 
jthe reach of numerous peoples | js being pushed forward with un- 


) whose buyin wer is : ver | j i i 
ying po much lower |p ecedented vigor; it commands in- 


Indemnity Insurance Company of 
| North America has received from 
the Department of Insurance, | 
| Ottawa, Certificate of Registry No. | 
C 1332, authorizing it to transact | 
in Canada Aircraft Insurance in 
addition to the classes for which 
| it is already registered. 


H C. MILLS, 
Chief Agent in Canada Marc 1 
—_ April 


NOTICE fens 
is hereby given that Certificate of July 

| Registry No. C 1333 has been granted | Queust 
to The London & Lancashire Insur- | October 
j}ance Company Limited of London, 

| England, by the Dominion Insurance 


Ontario 
P. E. I, 
Quebec 


Total 
Total 


Grand Total 


January 
February 


November 
December 


month 
group sales were higher. 

Total sales of new insurance in 
1951 are estimated by Federal In- | 
surance Superintendent Warwick 
at $1.9 billions, with business in 
force at the end of 1951 over $17| 


Sales of Ordinary 
(Thousands of Dollars) 


Columbia 


| New Brunswick ...- 
Newfoundland 


Saskatchewan 


Ordir 
Industr 
Total Group 


arv 


were lower but! 


Insurance tn Canada | 


Nov. 
1951 

10,096 
13,267 
7,385 
3,321 
904 
3.266 
61,931 
430 
37,933 


4 262 


Nov. 

1950 
8,719 
12,249 
6,273 
2.447 
854 
4,353 
59,465 
484 
36.226 
4.398 


135,848 
16,500 
27,100 
179,448 


ee 143,395 
al 5,700 

400 
189.495 


+ SALES BY MONTHS 


Ordinary Life Insurance 
(Thousands of Dollars) 


110,156 
117,014 
105,200 
115,608 

12,507 
135,842 
119,413 


106,634 
103,923 
132,111 


Fidelity 


contract 


On July 13th last, the Directors | Department, authorizing it to trans- 
elected as his successor on the 
Board, the Honorable F. Philippe 
Brais, K.C., Legislative Councillor 
and member of the board of several 
important companies. 


1,356,819 


three years the railroad which will} than the standard reached in North ; 1,380,855 
creased.and improved means of pro-| act in Canada the business of Per- bree 


transport the Ungava iron ore to! America. 
duction, and most economic indices | sonal Accident Insurance, provided 


Seven Islands will have been com- 
pleted. Plans have been made for} > point upwards. Yet, it should not! in connection with a policy of Auto- 
| |mobile Insurance insuring against 


the development of the zinc eds in : 

the north of the Province and the The wholesale price index has| be forgotten that our country is all liability for bodily injuries, Limited 
copper and zinc deposits in Gaspesfa. | shown a certain relaxation during the | the more vulnerable because its eco- | to expenses incurred arising from 
; 3 ? : | Furthermore, the construction of an | second half of 1951. These fluctua-| nomic life is in large measure tied | bodily injuries suffered by driver 
OUTLINE OF ECONOMIC important non-ferrous metal smelt- tions, = were very slight indeed, up with the condition of its foreign | = Loman. pops en 
pa raprat Eos sy ong oa | markets. Fluctuations in other coun- | automobile, in addition to the classes 
numerous concerns which had ac-| ‘Ties or the unfolding of world | for which it is already licensed. 
cumulated stocks since the begin-|events are likely to have serious; _ P. L. WAYLETT, 
ware Boy gy penye fay Sae. | Be 5 repercussions on the Canadian econ- | cole Agent and Attorney for 
inflation has now passed the acute | OM: It appears then commendable | 


billion dollars. This figure, sub- | iti ; ive |to maintain an attitude of reserve | 
stantial as it is already, will doubt- | 28°; , {he conditions which give | 


: |Tise to inflation are ever present.| and to bring to the conduct of busi-| js hereby 
ae ee on the near — | They show a tendency to get worse | ness the caution required by the| Insurance Company of New Haven 
eral enterprises are being | rather than better. : . : | has been granted by the Dominion 
enlarged, an increasing number of | | situation in which we find our-| {insurance Department, Certificate 
American and European industrial-| As is well known, inflation is one |selves, which is peither war nor | of Registry No. C1331 authorizing it | 
ists have established plants in Que-|of the inevitable consequences of | peace to transact in Canada the-business of 
bee during the past year or are| war. Participation in an armed : Automobile Insurance, Public Lia- 
contemplating to do so. The new! conflict, entailing tremendous ex- The shareholders reelected the 
Board of Directors as follows: Mr. 


bility Insurance. Theft Insurance in | 
factories and mills are engaged in| penditures, immeasurably swells 
fered serious damage, they will sup- L. J. Adjutor Amyot, Hon. F. 


jaddition to Fire Insurance, Explo- | 

the most varied lines of production, | monetary circulation without bring- tion can ky 
f notably in foodstuffs, furniture,|ing about any corresponding in- 

ply a proportion of milling grade textiles, clothing, chemical and/crease in the production of con-| Philippe Brais, Mr. Armand Chaput, 

wheat much higher than the previ- | pharmaceutical products, ceramics,|sumer goods. Hence, there results| Mr. Aristide Cousineau, Mr. Auguste 

ous year, | leather processing, electrical equip-| an imbalance which causes currency Desilets, «K.C., Hon. J. M. Des- 


INFLATION 


Through the one hundred and 
thirty-eight years of this Company's 
CONDITIONS ing-works is being contemplated, 
and the expansion of aluminum and 
The year just concluded will have | asbestos production, among others, 
teen a period of great production | renders new mills necessary. 
and economic expansion. 


existence, successive Directors and 
Officers of the “British America” have 


had one guiding principle — absolute 


Insurance 
Company of Canada 


n 


; The value of manufacturing in 
Agricultural production shows, | 1951 is estimated at four and a half 
throughout the country, a substan- 
tial increase. According to official 
estimates, the wheat harvest this 
year, despite bad weather which has 
reduced its volume, wili reach some 
560 million bushels, a hundred mil- | 
lions more than in 1950. It was ex- 
ceeded only once, in 1928, when a 
record figure of 567 million bushels 
was established. Although the field 
crops of Western Canada have suf- 


fidelity to contract. This fundamental 


principle, tested by disaster and 


NOTICE 


iven that the Security . 
reverse, by boom and depression, 


finds tangible expression in claims 
payments totalling more than 


$101,000,000 in that period. PCLT 
AMERICA 
Incorporated in Canada in 1838 edad 


| Insurance, Sprinkler Leakage Insur- 
: ment, heavy machinery : 
Other cereals are also clautitus.| t, heavy machinery and building 


ance, Windstorm Insurance and in ; 
addition thereto Earthquake Insur- | 
ance. Falling Aircraft Insurance, | 

Hail Insurance, Impact by Vehicles 

materials. 

The preliminary estimates of the 
Dominion Bureau of Statistics bring| The variety afforded by these new 
up to 1,856 million dollars the gross | industries will offer strong guaran 
value of field crop production and, | tees of stability. Most of the indus- 
when fina! figures for the year are | trialists from abroad prefer smail 
available, it may be that the gross|cities or even towns. The decen- 


| depreciation or, in other words, 
reckless jump in prices, 


The carrying out of the rearma- 
ment program as it develops will 
increase the inflationary drive, All 


a| sureault, Mr. Geo. T. Donohue, Hon. 


Wilfrid Gagnon, Mr. Charles Lau- 
rendeau, K.C., Mr. A. J. Major, Hon. 
Jacob Nicol, Hon. Alphonse Ray- 


the more so, because National De-|™mond, Mr, Leo G. Ryan and Mr. | 


fence expenditures, originally esti-| Charles St-Pierre, 


Insurance and Water Damage Insur- 
ance limited to the insurance of the | 


policy of fire insurance~of the Com- | 
pany, for which it is already regis- | 
ere 


ali property as is insured under a | 


JOHN J, KILGOUR, 
Manager. 


BRITISH AMERICA 


ASSURANCE COMPANY 
Head Office, Toronto 


December 11, 1951, FIRE « MARINE ¢ AUTOMOBILE CASUALTY. « AVIATION 


4 
I 





_ DIVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 277 
Notice is herehy given that a divi- 
dend of twenty-five cents per share 
upon the paid up capital stock of 
this Bark has been declared for the 
varter ending 31st January, 1952. 
he dividend will be payable at the 
Head Office of the nk and its 
Aranches on and efter Friday, the 
Urst day of February. 1952, to share- 
potders record of the 3lst Decem- 
By Order of the Board. 
A. C. ASHFORTH. 
General Manager 
Toronto, 13th December, 1951. 


pepe 
THE SHERWIN-WILLIAMS COMPANY 
of CANADA, LIMITED 


Notice is hereby given that a quar- 
terly dividend of Twenty-Five Cents 


(25c) per share, for the quarter end- | 


ing November 90. 1951, and that an 
extra dividend of Twenty-Five Cents 
(25c) ver share. has been declared 
on the Ordinary Stock, without 
nominal or par value, of the Com- 
pany. oeyable February 1. 1952. to 
sharcholders of record the 100% day 


of January. 1952. 
By Order of the Board 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 
November 29, 1951. 


GURNEY PRODUCTS 
LIMITED 


Quarterly Dividend Netice 


Notice is hereby given that the 
fourth quarterly dividend of Forty 
Cents per share has been declared 
on the outstanding Preferred 
Shares. payable February Ist, 1952, 
to shareholders of record January 
15th, 1952 


By Order of the Board. 


R. S. M. AUSMAN, 
Secretary-Treasurer. 


NORTHWESTERN UTILITIES, LIMITED 


NOTICE IS HEREBY GIVEN 
that the Board of Directors of this 
Company has declared the Twenty- 
second Quarterly Dividend of $1.00 

er share payable on February Ist, 

952, upon the outstanding 4°, 
Cumulative Preference Shares of 
the Company, such dividend to be 
paid to the Shareholders of record 
at the close of business on January 
15th. 1952. Cheques will be mailed. 

DATED at Edmonton, Alberta, 
the 3rd day of January, 1952. 

Cc. L. METCALFE, 
Secretary. 


EAST SULLIVAN MINES LIMITED 


(N.P.L.) 


DIVIDEND No.7 

Notice is hereby given that a 
Dividend of twenty-five cents per 
share, on the Paid-up Capital Stock 
af the Company, has been declared, 
payable April 15th, 1952, to share- 
holders of record at the close of 
Ousiness on March 15th, 1952. 

By Order of the Board 

A. ARCHAMBAULT. 
Secretary-Treasurer. 

Montreal, Que 
January 3rd, 1952. 


~ 


| 


SULLIVAN CONSOLIDATED MINES 


i 
LIMITED 
Dividend No. 29 
Notice is hereby given that a divi- 
dend of ten cents per share on the 
issued Capital Stock of the Com- 
pany, has been declared, payable 
April 16th, 1952, to shareholders of 
record at the close of business on 
the 17th March, 1952. 
By Order of the Board. 
A. ARCHAMBAULT, | 
Secretary-Treasurer. 
Montreal, Que. 
January 3rd, 1952. 


i 


| Dec. 


How Managed Investment Pays Off! 


i (Continued from page 18) 

sonal use. Due to the increase in 
| income in the accounts, it was agreed at the 
| beginning of the fifth year that the with- 
| drawal should be increased. Thus, for the 
last three years, Compton has withdrawn 
| $665 a year and MacNab $500 a year. The 
| difference between the account's actual in- 
| come and these amounts was retained and 
so accounts for part of the increased value. 
| The two investment managers, who re- 
main anonymous, were carefully selected be- 
cause of their high standing in the invest- 
ment community. They recommend buy- 
ing and selling just as if they were operating 
| actual portfolios for clients. For such recom- 
mendations, however, The Financial Post 
assumes no responsibility. 

A sound investment program has to be as 
carefully tailored to the needs and circum- 
stances of an individual as a suit of clothes. 
Hence, the two hypothetical owners of the 
accounts, Compton and MacNab, were care- 
fully defined seven years ago as follows: 

Compton was 38, married with two child- 
ren, no dependent relatives. His objective 
was about 50-50 between income and capital 
appreciation. 

MacNab was 57, married, with his wife as 
his only dependent. His objective was 
maximum income consistent with safety of 
capital. 

When the accounts were set up it was 
assumed that each carried what was then 
considered adequate life insurance for his 
needs and was buying and holding an ade- 
quate volume of Victory bonds and War 
Savings Certificates. 


No Hindsight Involved 

One question asked The Post is whethe: 
some of the transactions might not be made 
as a result of hindsight. This is not possible. 

Compton's manager operated on the policy 
of buying and selling at certain prices, which 
he kept on record at Tae Post until last year. 
Since about last summer he has been advis- 
ing The Post of the transaction on the day 
it is made. 

MacNab’s manager advises The Post of 
any transaction the day he makes it. For 
obvious mechanical reasons The Post may 
not be able to report the transaction with the 
manager's reasons for it until a week or 
more later. 

The individual recommendations for pur- 
chase or sale of any stock do not, and shoulf 
not, be interpreted as indicating the wisdom 
of any individual taking similar action. What 
is wise for one individual] in certain eco- 
nomic circumstances and with a certain list 
of securities may be entirely unwise for an- 
other in different circumstances and with a 
different portfolio. 

The purpose of Managed Investmen; is to 
illustrate, by actual example, the principles 
of sound investing based on experience, 
knowledge and constant attention. 


MacNab’s Manager Says: 


It is now seven years since I took over 
the management of the MacNab account. 
Results may be said to have been attained 
by conservative investment in high grade 


| bonds and dividend paying common and 


preferred stocks, without attempting to 
gamble or speculate at any stage during the 
seven years under review. 
Here is the record: 
Annual 
Indicated 
Income 
$ 
513.72 
552.50 
560.00 
648.85 
798.65 
{ 840.75 
15, 20,046 880.75 
17, 23,612 997.50 
This represents a capital gain of $13,612 
(136%) in seven years and an increase in 
indicated annual income from $513.72 to 


Date Value 


$ 
10,000 
13,870 
15,167 
15,414 
16,470 
18,246 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


| $997.50 or 93%. 


NOTICE OF DIVIDEND 


During this period the Dow-Jones indus-¢ 
trial average increased from 152.28 to 265.79 


| or a gain of 74%. 


JOHN LABATT LIMITED | 


NOTICE ‘is hereby given that 
Dividend No. 29 of twenty-five 
cents per share has been declared 
on the outstanding no par value 
common stock of the Company, 
payable on the First day - of 
April, 1952, to shareholders of | 
record the Fourteenth day of | 
March, 1952. i 


By Order of the Board. 
W. L. SHORTREED, 


Assistant Generdl Manager 
and Secretary. 


London, Ontario, January 7, 1952. 


CANADIAN BREWERIES 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that an 
interim dividend of twenty-five 
cents (25¢) per share has been | 
declared on the outstanding cap- 
ital steck of this Company, pay- 
able April 1st, 1952 to sharehold- 


ness February 29, 1952. 


By Order of the Board. 


W. E. DREWRY, 
Secretary. 


Toronto, January 7, 1952. 
‘ 


Biltmore 
HATS LIMITED 


NOTICE OF DIVIDENDS 


Notice is hereby given that the 
following dividends have been 
declared for the quarter end- 
ine, the 3lst day of December, 


It has become apparent that the wisdom 
of. owning good common stocks as a hedge 
against inflation has been justified. At no 
time during this period has more than 50% 
of your account been invested in common 
stocks. Maximum income, consistent with 


Following details of mining and 
oil company 
released by 
Commission: 


financing have been 
the Ontario Securities 


What They Bought, 
Sold in 1951 


COMPTON ACCOUNT 

Date No. Shs. or 

_. Par Value 

BOUGHT: 
May 21 
July 5 
Oct. 19 
Nov, 15 


Security Price 


10 
15 

5 
50 


43 
37% 
105 


Gt. Lakes Paper, c. 
Int. Nickel, com. ... 
Aluminium com. ... 
Cockshutt Farm 
Equip. rights ..++ 
Coskshutt Farm 
Equip. com. ....- 
Walker-Gooderham, 


1.25 
Dec. 5 25 
1213 
5 5 

56 
SOLD: 
July 5 
Oct. 19 
Oct. 19 


Dec. 5 


Nat. Brew., pref. ... 
Canada 3% bd. 1962 
Aluminium rights .. 
Simpsons Ltd. “A” 


MacNAB ACCOUNT 
Date No. Shs. or 
Par Value 
BOUGHT: 
Jan. 5 50 
Feb. 9 $1,000 


Security Price 

Can. Iron Fdries,com 20 

Cen. Leduc Oil 5% 
conv. bd., 1965 101 

CNR 2%4% bd., 

- 1964/67 

Can. 244% bd., 1956 98 

Can. 3% bd., 1961/66 100 

Anglo-Nfld. Devel.,; 


Mar. 6 $1,000 
Mar. 
Mar. 
Mar. 


6 $1,000 
6 £1,000 
8 25 


Apr. 12 
. 


900 (*) Zodiac Oil, com. .. 
10 Powell River Co. 
y 31 $1,000 Abitibi P. & P. conv. 
bd., 4%4%, 1861 .. 
Dom. Steel & Coal 
4% conv. deb. 1961 100 
Dom. Textile 4% 
conv. bd., 1961 .. 
Braz. Trac. 4'2% 
conv, bd., 1971 .. 
CPR 3'2% conv., bd. 
1966 
Nov. 26 50 Brazilian Trac. com. 12'% 
Nov. 26 ,20 Powell River com. 26.35 
* Subsequcntly exchanged into 300 shares 
of Calvan Consolidated Gas & Oil Co. on 
basis of three Zodiac for one Calvan. 


100 
y 19 $1,000 


3 $1,000 
100 
- 12 $1,000- 
98 


Oct. 15 $1,000 


SOLD: 

Jan. 8 $1,000 CPR 3'%% conv. bd., 
1970 

Feb. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


CPR com. ... 

Powell River com. 

Imperial Oil com 

Noranda com 

Can. Sav. Bd. 2% % 
1956 

Home Oil com. .... 

Can. 2'4%bd., 1956 

Can. Canners, com. 

Anglo-Can. Oil 4% 
con. deb. 1964 ... 

Acadia-A'tic Sugar, 
com. ®. 

Calvan Consol. Oil, 


Apr. 
May 
May : 
July 


Aug. 
Aug. 
Sept. 


Oct. 
Nov. 


12 $1,000 
23 $1,000 
26 $1,000 


CNR 2%4% bd., 1967 
Canada 3% bd., 1966 
Can. Sav, Bd. 2% % 


1956 sesccess 100 


safety being the instructions I received when 
I took over the management ‘of your invest- 
ment funds. It has been necessary therefore 
to include fixed income securities in your 
account, to provide a reserve fund and for 
safety of principal. 

It has been announced by the Canadian 
Government that all restrigtions on the pur- 
chase of U. S. exchange and securities were 
removed as of this date. 

It will therefore open up the opportunity 
of purchasing from time to time New York 
stocks and other U. S. securities where the 
advantages over similar Canadian securities 
from the standpoint of income capital 
gain warrant such a course. 

A comparison of yields on good U. S. 
vestment stocks would in many 
out Canadian stocks in. similar 
which do not provide ‘either the same 
security or dividend return. Nevertheless 
our Canadian economy is a growth picture 
and I shall maintain the majority of your 


or 


in- 
cases rule 
industries 


OSC Options |Resources of Canada Inv. | 


Adds 20 New Commons 


ers of record at the close of busi- 


MASTODON ZINC MINES proposes no 
current sale of securities. It has received 
$50,000 as advance from Golden Manitou 


| Mines for development and organizatig# 


purposes, in return for allotting the undeér- 
writer one million shares for investment 
purv0ses. Golden Manitou has no inten- 
tion of offering for sale to the public, 
GRANDINES MINES reports acquisition 
of further property of six claims for 350,- 
000 shares. Payment dates on optioned 
shares weie extended eight months, 
GILGREER MINES reports Maxwell W 
Fox Ltd. agreed to purchase 100,000 shares 
for $16,000 and received an option on a 
further 900,000 shares at 10c to 25c a share 


| Autrorized capital is 4 million shares; is- 


sued, 1,957,009; escrowed, 585.000 
CANADIAN DEVONIAN PETROLEUMS 
reports James Richardson & Sons agreed 


|} to purchase 1,800,000 shares for $1,530,000 


and received an option on 175,000 shares at 
5c to $1 a share. Company incorporated 
September. 1951; authorized capital, 3,500,- 
000 shares; issued, 450.009; escrowed. 
450.00 with additional 75,000 to be es- 
crowed 

MOUNT KENO MINES reports abandon- 
ment of option on three claims after $1,050 
vaid by company and not recoverable. 

TWINDYKE MINES reports four-month 
extension dates of all unexercised op- 
tions tu dat 


| McCABE GRAIN COMPANY 
| LIMITED 
i 


DIVIDEND NOTICE 
Notice is hereby given that quar- 


| terlvy dividends of 15 cents per share 


on the outstanding Class A shares 
of the Company, and 10 cents per 
share on the outstanding Class B 
shares of the Company have been 
declared payable February 1, 1952. 


|to shareholders of record January 
115, 1952. 


An extra dividend of 5 cents per 
share on the outstanding Class B 


} shares will also be paid at the same 


| time. 


CLASS “A” DIVIDEND NO. 23 


cents) per Class “A” share. 
payable on the 15th Gay 
a a 
ot 


A dividend of 25c (twenty-five | 


of 
nuary, 1952, to shareholders 
record on the 3ist day of 
December, i931. 


COMMON DIVIDEND NO. 60 


A’ dividend ‘of 10¢ (len cents) 
per Common share payable on 
ine joza day of Janvary. 1962, } | 
to rehoiders of record on | | 
the 3s of December, [| | 

| 

By Order of the Board. i 
(Signed) R. P. RAMSEY. 
Secretary: Treasurer. | | 


Guelph, Ontario. 
December 20, 195. 


t day 


By Order of the Board. 
W. S. NEAL, 
Secretary. 


DISHER STEEL CONSTRUCTION 
COMPANY, LIMITED 
COMMON DIVIDEND 

Notice is hereby given that a 

dividend of FIFTY CE (50¢) 
er share has been declared on the 
ommon Shares of the ee: 

yable February Ist, 1 ° 


areholders of record at the close 
of business January 10th, 1952. 


» By Order of the Board. 


DONALD H. ROWAN, KC. 
Secretary. 


Toronto, January 2nd, 1952. 


During its first full year of 
operation, Resources of Canada 
Investment Fund Ltd., purchased 
additional shares of 20 common 
stocks and one bond holding, and 
added two preferred stock, two 
debenture, and 20 common stock 
holdings to its portfolio. 

New common stock holdings 
added in the year from Sept. 30, 
1950 to Sept. 30, 1951: Anglo- 
Canadian Oil Co., Okalta Oils 
Ltd., Pacific Petroleums Ltd., 
Anglo-Huronian Ltd., Cassiar As- 
bestos Corp., Dome Mines Ltd., 
Goldén Manitou Mines Ltd., Hol- 
linger Cons. Gold Mines Ltd., 
New Calumet Mines Ltd., Que- 
mont Mining Corp., United Keno 
Hill Mines Ltd., Waite Amulet 
Mines Ltd., Consolidated Paper 
Corp., Donnacona Paper Co., 
Fraser Cos., Maclaren Power & 
Paper Co., MacMillan Export Ltd. 
|“B,” St. Lawrence Corp. Ltd., 
Gatineau Power Co., and Shaw- 
jinigan Water & Power Co. 

Two preferred stocks—McColl 
Frontenac Co, 4% and ‘Dominion 
Coal Co. 6%—and two bond 
issues — International Utilities 
'Corp., 344%, 1965, and Dominion 
Stee] & Coal Corp. 4%, 1961— 
-~were also added to the portfolio 
since Sept. 30, 1950. 
| Two stock holdings—Canadian 
Superior Oil of California Ltd., 
jand Canada Cement Ltd.—were 
‘eliminated and $50,000 Govern. 
jment of Canada bonds, 2%4%, 
1968, were sold. 

Investment distribution of the ; 
portfolio at Sept. 30, 1950, and 
| Sept. 30, 1951, was as follows: + 


Percentages held at 
Sept. 38/50. Sept. 30.51 
14.48 


| Seemrity 

} Oils & Gas Stocks 
| Mining Siocks aed 
| Forest Prod. Stocks 

Other Sticks .. . 

| Bonds & Debentures . 
Cash & Receivables 3.43 


100.08 100.90 
Total market value of the 


account was $1,640,925 at Sept. 30, 
11951. ($522,156 at Sept. 30, 1950.) ' 


Of this, $174,218 was in bonds and 


debentures, $11,440 in 
stocks, $1,398,930 in 
stocks, and $56,337 in 
other net assets. 


The portfolio at Sept. 30, 1951, 
and changes since Sept. 30, 1950, 


show as follows: 


Shares 
Held at 

Sent, 
1958 


COMMON STOCKS: 
Oils & Gas 
Angl.-Can 
B.-A, Oil 
Home (i 
Impl. OU 
Inter Util 
McCoil Ficntenac .- 
Okalta Oils . 
Pacific Petroleums 
Union Gas 

Mining: 
Angl.-Huroniar .... 
Asbestos Corp 
Cassiar Arbestos . 
Cons. Min & Smeit, 
Vome Mines 

East Sullivan 
Golden Manitou 
Hollinger Cons 
Hud. Bay. M. & § 
International Niekl. 
Kerr-Addison . 
Mining Corp. 

New Calumet 
Noranda Mines 
Normetal Mining 
Quemont Min'g Corp. 
Sullivan Cons Mines 
United Keno Hill 
Waite Amulet Mines 


oil 


Forest Preducts: 
Angl-New!. Devel 
Cons, Peper C rp. . 
Donnacona Paper 
Fraser Co's . . 
Great Iexes Paper . 
International Paper . 
Maclaren P. & P 
MacMillan Export B 
Price Bios. : 
St. Lawrence Corp. . 


Miseelianeous: 
Alumiaium Lid. . .. 
Dom Steel & Coal . 
Gatineau Powe 
Shawinigan W. & P. 


PREFERRED STOCKS: 
Os & Gas: 
MeColl-Frnt. 4% ... 
Miscellaneous: 

Dom. Coal 6% ... 


| BONDS & DEB'S: 
| Canada, 2%, 


io68 . 
Angl.-Can 
oil 4% ‘ 
Int Util, 3% % 1965 
Dom St & 
Coa), 4%, 1961 .. 


lvé4 


4.000 
600 
3.000 
1.000 
900 
1,509 
2,000 
2,100 
a00 


500 
1.200 
4.000 

90 

a) 
4,000 

300 
2.500 

#00 
1,000 

wo 
2.000 
1.000 


funds in those industries which have these 
characteristics, e.g. mining, oil, pulp and 
paper, lumber, etc. 

As there is a limited floating supply of 
good Canadian investment stocks in 
hands of the public, this creates a scarcity 
value on them and therefore buyers of larg- 
€st blocks must bid the market up on these 
particular stocks. Our large’ insurance com- 
panies, mutual funds and other financial in 
stitutions are the largest owners of these 
stocks of high investment calibre. 

As the year 1952 approaches it would 
appear that Canada has achieved an enviable 
position in the world, being one of the only 
three countries in the world, whose cur- 
rencies are freely convertible, the ether two 
being the United States and Switzerland. 
We can therefore look forward with con- 
fidence in the future of our country and its 
vast resources of minerals, oil, forest prod- 
ucts, hydro electric power and agricultural 
products, and to the fact that, with a stable 
government, we shall continue to import in- 
vestment capital and venture capital from 
our wealthy neighbor to the south. Freedom 
from exchange restrictions encourages a 
greater flow of foreign capital into Canada. 

In the month ended Dec. 15, 1951 interest 
and dividends totaling $54,7£ were received. 
After the agreed monthly withdrawal of $45, 
the cash account was increased by $9.75 to 
$130.67. ; 


Compton's Manager Sags: 


As a result of the “switch” of Simpsons 
Ltd. “A” into Cockshutt Farm ‘Equipment 
common and Hiram Walker-Gooderham & 
Worts common completed during the month 
ended Dec. 15, together with an adjustment 
in the annual rate of dividend of Cockshutt 
Farm Equipment common shares from 80c 
to $1, Compton's rate of prospective annual 
income is now at a new high of $1,112.50. A 
year ago Compton's rate of annual income 
was $983.45. 

Thus in the past 12 months by “switching” 
and by increase in the current rate of 
dividends of a number of corporations, 
Compton's annual investment income has 
been increased by 13.1%. 

At the same time, Compton's living costs 
have risen during the past year, principally 
due to inflation. 

The extent of the inflation in Canada is 
reflected in the cost of living index which 
at Dec. 1 (the latest figure) was 14% higher 
than on this same date last year. 

Compton's advisors have now persuaded 
him that as from Dec. 15 his “take-home” 
investment income can be raised again, with 
complete confidence in the future. 

When his account was first taken over 
on Dec. 15, 1944, Compton's annual rate of 
income was $393.75. 

It was agreed at that time that $300 per 
annum would be paid him for household 
expenses, safekeeping charges on securities 
and for payment of investment management 
fees. The balance was to be “plowed back” 
into the fund. 

Four years later (Dec. 15, 1948) when 
Compton's annual rate of income had risen 
to $801.83, a “new deal” was arranged 
whereby Compton withdrew $665 per year 
from his investment income; $600 for house- 
hold expenses and $65 for management fees 
and safekeeping expenses. 

Now that the annual rate of income has 
reached a new high of $1,112.50 and in view 
of Compton's higher personal expenses, it 
has been agreed between him and his ad- 
visors that — as from Dec. 15, 1951 — the 
sum of $800 be taken out of the income 
account. . 

Under this latest agreement Compton wii! 
receive a monthly payment of $60 per month, 
as compared with $50 monthly since Decem- 
ber, 1948. 

Compton's payment for management fees 
and safekeeping expenses has also been in- 
creased: as from Dec. 15, 1951 the new rate 
is $80, as against $63 per annum which has 
been charged since December, 1948. It 
proposed to deduct quarteriy the payment 
for management and safekeeping expenses 
from Compton's income. 

During the month ended Dec. 15, 1951 
Compton received investment income of 
$65.63. After monthly withdrawal of $56.25, 
made according to ‘tthe then management 
agreement, the cash account was increased 
by $9.38 to $61.68 as at Dec. 15. 


COMPANY 
REPORTS 


is 


To assist readers appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm methed ef presenting cerperation 
accounts. Variations from the compa- 


nies’ published reports are footnoted 


RESOURCES OF CANADA IN- 
VESTMENT FUND LTD. net profit 
for the first full year of operation 
ended Sept. 30, 1951, amounted to 
$30.843. (Although the Fund*was in- 
corporated on June 15, 1950, no in- 
vestments were made until Sept. 1) 


preferred 
common 
cash and 


In addition to the three dividends | 


totalling 17c per share issued dur- 
ing the fiscal year, another 4c pe: 
share was paid on Nov. 15, 1951 


Chges 
Since 
Sept. 6 
1950 


4,000 
300 
2,200 
+ 500 
400 
000 
2.000 
100 j 
300 


107 shares issued and outstanding 
represented by net assets of $1,640,- 
925. Market value of the Fund's in- 
vestments was 18°) higher than 
their cost of $1,584,589 
See also story page 00, 

INCOME ACCOUNT 
500 
900 
oco 
600 
500 
oon 
500 
500 
300 
- 600 


Year ended Sept. 

Total income 

Less: Gen. ¢xps. .... 
Inc. tax res 

Net profit 

Less: Dividends 

Surplus fer year 

From June 15 to Sept 


1951 
$43,747 
11.747 
1,157 
0848 
28,241 
2 ae 
1950 


413 


ais 
30, 
OO 
00 
600 


CONDENSED BALANCE SHEET 

Sept. 30 Sept. 30 

1951 1950 
$4,526 $133,774 
33,341 5.071 
1,329,588 495,146 
19.793 11,462 
1,397,258 645,458 
1.333 1,485 
256,107 103,243 


Asx at: 
Cash 
Accts., ete 
Investmentse 
Organiz, exp 
foetal astets 
Accts pay. 
Capital stock 
Paid-in surp 
Capital sect.? 
Revenue sect 
Invest. surp. 
Earned surp 
aMarket vrlue 
tArising from issue of com 
crediting $1 per sh. 


300 
809 
£00 
300 


rec 


1,117,618 415,404 


1 
2 

413 
500.241 


shs, after 
to cap. stock. 


CROWSHORE PATRICIA GOLD 
MINES anncunces that Yam Se- 
curities Ltd. has underwritten 200,- 
000 shares at le a share payable 


half cash and balance in 30 Gays | 


and has optioned 200,000 shares at 
the same price and 50.000 shares at 
lSe a share. 


eT LAVALIE MINES reports its deep 

drill hole has reached a depth of 
+ $10,000 1800 {t. with the Manitou share 
+ $10,000 | expected to be intersected below 
+ $50,000 | the 2,000-{t. horizon. 


the | 


Leverage Fund 
Raises Holdings 


In 15 Commons 


MONTREAL (Staff) — In- 
creased holdings in 15 common 
stocks, plus elimination of hold- 
ings in two common stocks and in 
two convertible dgeenture issues, 
featured portfolio changes of 
Leverage Fund of Canada Ltd. in 
the three months ended Oct. 31, 
1951. 


Three new common stocks were 
added to the portfolio—MclIntyre 
Porcupine (150 shares), Nova 
Scotia Light & Power (500 
shares) and San Antonio (4,000 
shares). The commons eliminated 
were Dominion Bridge (500 
shares) and International Paper 
(300 shares), while thé convert- 
ible debentures sold were Anglo- 
Canadian Oil 4/64 ($10,000) and 
B.A, Oil 342/61 ($10,000). 

Actual portfolio changes were: 

Pertfelie Changes 
Aug. 1, 1951 te Oct, 31, 1951 
Shares 
Held at Change 
Oct. M1 * 

ano 250 
1,490 700 
1,500 200 
—500 

190 

300 

an0 


Stocks: 
Ratrurst P & PLA 
Can, Canners . 
C.PR 
Dom, Bridge 
Imoerial Bank 
Inter, Paper 
Kerr-Addison 
Lake of the Woods 
Moore Corp 
Mcintyre Pore 
Nat. Stee] Car 
Nova Scotia L 
Page-Hersey 
San Antonio 
Shawinigan W 
Steel of Canada 
Weston, George 
Bends: 
Anglo-Can. Oil 4°, conv. 
debent.. due 1964 +00) fee 
B. A. Oil 3'2*% conv, 
debent.. due 196) ‘ 
Other portfolio changes 
ceived 800 new shares of B. A. Oj! for 400 
io on 2-for-]1 split; received 1.600 new 
sfares of Dominion Foundries & Steel for 
49% old on 4-for-1 split: received 1.350 new 
shares of Powell River for 450 old on 2-for- 
split: and received .1.750 new shares 
Supertest Petroleum for 250 old on 5-for-1 
split 


At Oct. 31, the Fund notes, net 
assets exclusive of borrowings 
totaled $1,232,156, equal to $3.98 
per share outstanding at that 
time. This compares with $1,148,- 
506 or $3.90 per share outstanding, 
as at July 31. Policy this fiscal 
year, it is pointed out, has been 
to borrow a moderate amount for 
investment to obtain additional 
income. At Dec. 1, 1951, bérrow- 
ings totaled $125,000 or 9.3% of 
total assets. 


2m 


. — 10,000 
included: re- 


A summary of net assets as at 
Oct. 31, 1951 showed the follow- 
ing: 

~ of total 

Holdings net assets 
Stecks & Convertible Debentures: 

Agricultural implements 6.32 

Automotive ° eos 1.85 

Banks 

Base metals 

Construction 

Food 

Grid mining ° 

Merchandising ... 

Petroleum ° 

Public utilities . 

Pulp & paper 

Railway & riwy. equip 

Stee! & steel fabricators 

‘Textiles bee 

Miscellaneous «es. .seeeeess 

% 97.57 
Cash, CC, cevecccecrsevescens . 2.43 


100.00 


Bond F inancing 


Down In 1951 


Public bond financing in Can- 
ada for 1951 amounted to $1,437,- 


| 


021,603 down 40% 
total of $2,834,310,995 for 
according to a compilation 
Wood, Gundy & Co, 

The drop in 195] bond sales is 
due to the absence of Govern- 
ment of Canada issues, which ac- 
counted for $1,535 millions of the 
total in 1950, 

| Totat volume of corporate bond 
financing in 1951 was up $17,- 
989,697 from the previous figure 
| of $437,120,302. 

Ontario, with a 24% increase 
led the country-wide growth 
municipal financing during 
year. 

The Canadian bond market ab 
sorbed virtually all the corporate 
issues, but nedTly one half of the 
government and municipal secur 
ities were sold in the United 
States. This represents a con 
siderably higher portion of ex- 
ternal financing than in 1950 

Here is a summary of bond ‘i- 
nancing for 1951 compared 


the 
1950 
by 


from 


of 


the 


as 


with 1950: 
At Sept. 30, 1951, there were 256 “ll 


1951 ye 
$ 5 
Government and Municipal: 
Govt, of Can 
direct & gid 
Prov. direct & gtd 
Ont, municipal 
Que. & Mari, mun 
West. municipal 


375,500,300 1 

382.843.000 
111,875,951 
57.256.050 
54,436,302 


842,266,700 
373,134,000 
89,663,526 
47.510 4% 
44,615,966 
2 207,190,002 
2,246,490 492 
150,700,000 


«+» SRIO11 C08 
-+« 655,388,603 
+ 326,523,000 


Tetal 
Sold in Car 
Sold in U.S.A 


Total 

Gevt, of Canada 
Short term bds 
Treasury bills 
Deposit certifs 
No'es 

Cerpeoration 
Public utility 
Raliway 
Indust 


981,911 GOS 2,397,190,492 
200.000 
1,800,000 
490,000 
1,500,000 


325,000 
1,800 000 
400,000 
1,300,000 


98 655,000 
44,700,000 
. 311,755,000 


82,500 000 
64,000,000 
& misc 290.620.3023 
427,120,202 
394,120,303 
43,000 000 


Tetal 
Sold in Canada 
Sold in U.S.A 


455,110,000 
397 610,000 
57,500,000 


Tetal 455.110.0080 427,170,903 
*Includes sales of Canada Savings Bonds 


Tor. Tron Works 
52 Outlook Good 


Despite continued restrictions 
on steel plate supply. production 
at Toronto Iron Works Ltd., has 
continued at capacity and aii in 
dications point to earnings higher 
than for the 1950 fiscal year, 
President G. E, Ellsworth states. 

Central Bridge Ltd., the com- 
pany’s wholly owned subsidiary 
is also operating at a profit. 

The company has a substantia: 
backlog of ordgrs and provided 
the present rate of steel supply 
is Maintained, capacity operation 
is assured for 1952, Mr. Elisworth 


“ 
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hotection Missing ? 


| , “sat 
| 


A snail without its shell must feel like a man without insurance 
—protection missing. Don't let your clients find themseives 


without adequote Fire and Casualty insurance when a loss 
occurs. 


THE CANADIAN FIRE INSURANCE @ompany 
THE CANADIAN INDEMNITY Company 


ase eee To 


100 | 
200 | 
150 | 


_ SPECIALISTS 
IN CONSOLIDATING AND SHIPPING 
LESS THAN CARLOAD SHIPMENTS 
THROUGHOUT CANADA 


Our Export-Import Services Extend Throughout the World 


MUIRHEAD FORWARDING LIMITED 


TERMINAL BLDG. TORONTO EM. 4-3387 


For Further Information 
Please contact your closest local representative 
In Newfoundiond—St. John's, Cornerbrook. In Nove Scotio—Sydney, C.B.1, Malifox, Trove, 
In New Brunswick —Maoncton, St. John. In Quebec— Montreal, Victoriaville. In Ontario—Toronte, 
Hamilton, Waterloo, Stratford, Owen Sound, Fort Williom, Kirkiend Lake. In Monitobe— Winni- 
peg. in Soskotchewan— Regina. in Alberta — Calgary, Edmonton. in British Columbio— Voncouver. 
In Engiand—London and Liverpool! 


The Forwarding Compeny thet Werks With You end For You 


‘ 


Bete ME Me aD 
INVESTIGATE 


THE 


HIGH QUALITY 
AND 
REAL ECONOMY 
OF THESE INSTALLATIONS 
Write For Catalogue 


STEEL LOCKERS ° STEEL SHELVING — ALL TYPES 
AUTOMOTIVE BINS e DRAWER CABINETS e STOCK TRUCKS 


| Sunshine Waterloo Co. Ltd. 


Waterloo, Ontario 


r 


Te Mees 
Shippers at 
Exporters 


SAS AAAS TAS cans, 
ee FRO «, Seheee 
ere 


SAQnies 
ss ~ 
aw) 8&8 8 


| JAMES RICHARDSON & SONS 


LIMITED 


HEAD OFFICE: WINNIPEG MANITOBA 
OFFICES THROUGHOUT CANADA 


| N. M. PATERSON & SONS LIMITED | 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


Fort William, Ont. Winnipeg, Man. Montreal, P.Q 


FEDERAL GRAIN LIV!I0 e€D 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all: Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seed grain. 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd, 
and Powell Transports Ltd. : 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fart William, Ont., Montreal, Que. 
— Vancouver, B.C. 





: 


THE WEER’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks Includ > market 
quotations, Fer unlisted stocks, quetations by unlisted dealers are given. The Yimanetal Post 
cannot accept any seapenesbate set these quotations. 


Range (Div. Y'id/ 
1951-52 R’teJan.4 . 
High Low's © Company 


SiR ius 
Lang, J. A. ... 
12) 80 62'Laura Secord || 
626.15 - Lewis Bros, 
29 1.00+°* 25 Loblaw A 
31 11.004°*25 Do, (Bi 
$4 25) e100 Loblaw Inc. 
360 250. » Lon. Con, Inv. 
165 133100 TALowneys .. 
265 24):50 2.0\MacMij & Bi A 
28 23, 19 Do, (B) 
i7 15 1.00 59 Mailman cc prt 
19 7} °*.50+Stk Maple Leaf M 
15) 11 |.60+**.25 Massey-Harris | 
15 11 100 6.6 Maxwell Ltd 
445 18] **1.00 McColl. Fron 
ug 8 400 44 Do. Pref 
5.75 2.75 e . Mercury Mills 
ana 80 '**2.00+ Stk Mersey Paper 
125 i Mexican Lt. C 
85 Do, Pref. .. 
210° 150 \**.15 Milton Brick 
Ml «(2544200 -|Minn, & Ont P 
a = 1.00+**1 Mitchell, Robt. .| 
oF PERS ce SeiMolson Brew Al 
#0+*240} Do, (B) ...\} 


i 100 63Monarch Knit 
20 **1.00 . Monarch Mtge 
14 £0 4.7 Montreal Loco 
2445150 6.1Mont, Ref. & S 
5072.00 40 Mont. Tele 
23 4.22)+.20 Moore Corp 
33 «--{Morrison Brass | 
9 6’ 61 Mount Roy Met 
134 = 5.0 Mt. Royal Rice 
2} 3.1 Murphy Paint 
16} 190 6.1 Nat. Breweries 
5 S69Nat. Drug 
60 5&2 Do, Pref 
12 | 60+**40'Nat. Grocers 
9! Nat. Hos'ry B n 
44 2.40 + **2.40(N Sew. Pipe. 
26 '1.50+°*.50\Nat Stee! Car 
+**.20 National Tr 
S.SNfid, Lt.a&Pwr 
+** 40 Niag W Weav 
[North Star Oil} 
Oakville Wood. 
+#.25'Ogilvie Flour 
. 4.5 Ontario Loan 
00+**1 Ontario Steel 
«Orange Crush .| 
Pacific Coyle.| 
3/Page Hersey ..! 


January 12, 1952. THE FINANCIAL POST 
Special Report of Unlisted Siocks 


Comparative Closing Bid and Ashed Prices at Year Eud 
Compiled by Intercity Securities Corp. Ltd. 
51 1986 
BID ASKED BID ASKED 


1750 618.50 5.50 7.00 
-+ 2.50 42.50 ies 
", 10.560 11.25 «611,75 
é 1.6 seks 
Beauharnois L. H. & P. .... 27.00 27.50 
B. C. Sugar -. 9.00 P 
British Mortgage & Trust. . 205.00 195.00 
Brockville Trust & Savings 62.00 63.00 
| Canada Life Assce. New 7.00 eres 
6.00 
19.00 
10.00 


~- 


Kange 1981 ge 
Montreal and Torento High lw  § 


Winnipeg, Calgary and|*% °% 


Vancouver 
Week Ending 


Jan. 4 
High Leow 


134 
3 
SS 
@ 1 
.B 
wm 
19 
20 
. 434 


on 


a 


105 
15 


Yred 
Rate Jan. 4 
% 


Lat. Weet'Bading 


Dee. 
*% 6 High Low ‘Close 


1% 1.9% 19 1.92 
03) 034 0h .03 
9.50 1.0 0.0 9.57 ‘ 


ry ~My 05) 
<a) 


NS 

35 I 35 

az w 1.45 

07 08 
1.67 


1.35 
.07} 


7 
9 8 
A? 


4 
1.73 
st 


Company Sass 


Pioneer G.. 3,200 
PitG.... 4,100 
Placer Dev.. 1,445 


Pore. Pen. 16,000 
Powell R.... 1,000 
Prem. Bord. 15,000 
Preston E.. ..1,300 1 
Privateer 6,000 


Prospectors 1,000 
Purdy Mica 


1.500 
Quatsine.. 35,150 
Que. Chib.. 


21,000 
oO . 
oe Oe 


45.800 
.. 3.700 
Que. Man 
Q. Smeiters 


1948 
BID ASKED 
Algoma Centra) H. B. Riy 
Allens Toronto Units .. 
Anglo-Can. Telephone “ 
| Ash-Temple Limited 


- O55 ses 
sa 42.00 
10.30 


WEEK ENDING vANUARE 4. 

Range (Div. Y'ld| 

1951-52 R’teJan.4 | 
High Low. $ % 


° 
1614 **.75 
244)1.50 


4 
1» 
ss 
1.75 
74 
4 


Ws 


Last Week end. 
Dec, Jan. 4 
28 H L Close 


«(8 
13 12] 
B 1B 
Wu ol 
1129 324 jf 
182 32, 323 
180 25! 254 
180 3.20 3.50 3.00 3.00 
195 131 14h 13} 
250 26 i 
5.203 26 33! 
300 17 17 
630 8} 8) 
13,461 13 12% 
30 154 15) 
5.908 44| 42) 
2 9 9% 
730 3.00 3.00 2.75 
23 88 «91 85 
600 4.20 4.10 4.10 Cronin-Bab 
300 (6 7 7 : + «+e» Crowshore 
1,800 1.55 1.65 1.60 1. 27 » eee Cyuni “A” 
545 273 275 272 ..-e Di’ Aragon 
11 31} 31. 31 Detnite 
345° 24 «2325 Detta Min 
27523 25 4 Discover 
dome M 
mie iT it Bowne 
1,962 18 17 15} Duvay 
25 35 24) bast Amph 
30 30 504 East Mal 
tee 3 East Rim.. 
25 (9 9 East Sull. . 
50 10 91 Elder 
50. 16 16 Eldona 
50 25 26 E+Pen-Key 
6581 164 16} > oe 
507 8 2 cmerald 
120 11) Katella.... 
235 131 Kureka 
380 9h Do. Warr 
35 52 Pol brider 
160. 29 pan 
‘ en more 
fod = Fontana ‘45 
180 32 Francoeur 
450° 15 Frotusher 
300 8 Gea Lake. 
225 25: 25° Giant Mas 
j 50 112° 112 Giant Y fe. 
. 35 90 90 Gillies L 
1075'3.75 4.00 mere 
900 1.05 1.10 ors Lake 
365 661 67 ‘ ioldale 
5 Penmans 55 34 «(SS oat ae 
35 Powell Rivern 5,488 28 28 Golden £ 12 
Pf aw ~~ | — Ra ite Gold Man... 11,200 : uy ote one 
3.3:Premier Trust 150 @ «C#6I Geena - 100 Un'd A 4 04/585 
13 41.00+**stk. Pressed Met 595 13; 131 ce’ Sere United Keno 2: 
274/81.00 .. Price Bros. . 6075| 32: 334 foonics cam Un'd L & 
89 4.00 45 Do. Pref. 65 95 89 praneere. . Stee Upper Can. 
121!**.804-.20 Prov. Transport 300° 12) 13 rene... Tees Vand a4 
6 . . [Purity Flour 78 69 9 — = aoe ' 
463 3.50 68 Do. Pref. 8 51 <a ey 


Van Ro 
Halliwell G, 8,000 Ventures 
16 100 54Quebec Power 425 18) Hallnor 500 Vieour 
5 60 12.0Renf'w Text.A 150 5 Villbona. .. 16,333 
26, 2.00 7.1 River S, Mill A 55 28} Waite Am 1,907 
13 '.60+**.25 Rolland Pap 500 15 Weedon Pyr.t¢ 
25 1.00+**.20 Royal Bank 1710 30 Wekusko 
21 100 4.6Russell Indust 535 23) Wellington 
98 425 43Saguen’y Pr. P 719 oR | Wendel) 
283 **1.00+-8.50St Law Corp ‘1090 39 
16)'1.00 4.2'Scythes & Co 350 24 


Weet. Ash 
West Fx 
31 /1.20+°*.25' Shawinigan Pr 2784 40} co ital 
41 (2.00 4.8; Do, 4% pref 150 44 eseviie 
45 225 5.0 Do. 41% Bp 70 47 Wiltsey © 
14 55 3.9Shea’s Brew. A 5 14 W - he . 
27 |1.50+°*.05 Do B 30 28] Windw'd. 
20 Sheraton i 8 204 Wintait 
24 1.004$.25 Sher. Wms } 75 24 Wrabteils 
18) 1.20+**,15 Sicks Brew vl 215 20 Yale Le - 
18) 1.20+°*.15 Do. V.T. ....] 155 194 Seen. 3 
23 1.004 .40'Silknit ; 12 25) Y'ke Bear 
9 |.60 6.4 Silverwoods A -{ 758 9} hea 
Do. ‘Bi 28 7 Yukon Co 
Simon & Sons.! 25 8 — as, 
Simpson A 165 33 
Do. B 2,861 29; 
Do pref 20 93 
0 Southam 600 17) 18 
6.7\S0. Can. Pr 25 24 24 
115 6.004+4..20! Do, pref 5115 116 
1231.00 7.1St, Pav 200 133 14 
26 1.25+.62las' Do pref 75 28 «28 
44 40 8.8'Stan. Brock B 55 4 
30 |.80+§.30 [Steel of Can 3 86354 
30 |.80+8.30 Do. pref 34} 35 
154| .40+.10 'Sup, Pete Ord n 16 164 
97 5.00 5.1| Do. pref 97} 974 971 97f Key boveon 
29 |1.00+**.55 Tamblyn 195 311 314 31) 31} Kirk Hi Bay 
6) $.20 Taylor Pearson’ 155| 61 71 7 7 Kirk. Lake 
5.50 4.45 **.36 Third Can. GI 900 5.00 5.25 5.25 5.25 Kirk. Town 
152 103/100 69/Thrift Stores ..| 420 14) 15 14) 14) Klond-K'o 
17 114.°*.65 .../Tor. Elevators) 160 144 15 14) 15 Koot. Base 
172 134| 204$.20/Toronto Iron A 225 16) 173 17 174 past. Belle 
117 112)'5.00+.25 (Tor, Mtge. ...| 10117 417 117 117 primal 
30 234/2.00 7.0'Traders Fin A| — 305| 283 28) 28) 28% aniene 
37 = |... «.\Trans-Telev. ..| 3,800.17 .20 .19 .20 L Pee 
; 6)) 60 85.Un. Accept. p.) 10° 63 7 9 3 aac bh. ideeuem 
17 }**90 =... ‘Union Gas 3,305 20% 20} 214 Lake Osu 
30 2831.50 5.3 United Corp 25 283 285 28) Lake Shore 
22 454 333140471100 Do. B 790 39 39 «(40 La Lus 
12 22 19 **1.00 Unit. Fuel B p 225 20 20 20 Lamaque G Dalhousie 200 40 41 
11} 18f 17}1.00 5.6Unit. Grain A 26 17} 17} Lapa Cad.. . Davies Pete.42,800 50 56 
26 11j 8) .70 64 United Stee! 575 10; 10} Lapeska : H 52 2 . Deealta.... 22,100 .3 “ 
174100 5.5 Wabasso Cot 25 18 18} Lare vu" ‘ Del Rio 1.98 
5043.00 5.8 Walker-Good 656 514 Si ' vedas ecce Aawalle Dev. Ledue 
16 11.00+.35 ‘Westee! 310 19} 19} 20} 2 ( adi’ cas eee Dome (W'n) 
141/100 5.9 West C. Brew 7. i a ae, J » Lencoun Fast Crest, . 
33 2.00 6.1 West) Grocers A 50 23 33 «#33 Fargo.... 15, » ' wo | 
2723140 5.0 Do. pi 20 27 28 28 Fed. P. $ ; 5 
20 1.00 4.7 Weston, George 275 20 21 Lomega Flank Pet., 
891/450 5 Do. 4) pref 70 89 89; § 73 ; Louvicourt Fortune. .... 
20 ‘a Windsor Hotel 127 20 20 2 : Lynx ¥ Freehold, .. 
35 |°*2.30 Winniper Elec 975 38 39 38 5 Macassa 
38 «38 MacDonald 
173. 12. Mactie 


3 
5a 5 5 Ma acho R 
2 2 2 


Range 1951 
High 


Yield Last 
Company Sales - 
8 


11.25 
19.30 
200.00 


Dir. 
Rate 


Sales 


28.50 18.50 


Company 


. — Se0 
Do. $1.50 pref. 
Acadia Atlan.. 4 


» 8 
150 
380 
100 


© ‘itralartic, 14,500 

300 
9,850 
3.250 
4,000 
3,200 
53,250 
23,650 
1,000 
3,200 
16,300 

Soo 
44,166 
15,706 


il 
» 
=) 
62 
12 
.& 
er) 
19 
. 424 
8 
3 
09} 
2 
100 w 1.30 
5,600 z w 
9875 3 5 

200 “3 
2.500 j 
1,700 s 51 
2.000 07 'n4 
1,000 r ty 

bm 
7m 
5,700 
34,500 
2454 
16,450 
8,00) 
5.000 
11,600 
20,745 
‘on 
11,025 
18,600 22 
18,826 . 5 “4 
5.500 
1,400 
8,000 
123,426 
81,473 
16,995 
uw 
19,713 
2.000 
1,000 
4,235 , 
8,500 as. Tache Lake 
12,9000 07 1 ‘ { > 5.9 T. Hughes 
63 Thompson 4,000 
5,500 Tiblemont 9,500 
2000 Toburn Gold 1.400 
5.700 Tombill 41,550 
1000 Torbrit 8 1,200 
3,000 lowagmac 1,520 
1,000 Trans. Res. 38,000 
63,150 Trebor 000 


192.90 
60.00 


13,743) 165 184+ 17) 18 
139 25 25: 245 28) 


630, 6 

on . 8 
1%} 17 «17 
1 10 
3.10 3.00 3.00 
3.00 3.00 3.00 
53, 495 53 
“a 2 24 
08} 1074 1073 
133 13—=«CO*15 


12 
391 


3 a 


ectex, 
23883s5: 


1% 
ee . ° 
3m | 2 3 
+12 
7 "9 
22.50 7 50 
. * a 
2 _m 
ory 
mm 4 


05) 


Can. Admiral Corporation 9.75 
} Can. Motor Lamp com. 17.50 
Can. Superior Oils 14.75 
Can. Tie Corp. 5% 18.00 
Can, West. Nat. Gas com 75.00 
| Can. West. Nat. Gas pfd, 17.00 
Capital Wire Cloth com. 15.00 
Carlton Club : 45.00 
Chase, A. W. Units ‘ 52.00 
Colonial Steamships com . 155.00 
Colonial Steamships pfd 66.00 
Commercial Finance Corp 28.50 
Commercial Life 10% Paid 10.75 
Continental Life Insurance 51.00 
| Cooksville Co “A” 14.50 16.50 
Cooksville Co. “B’ . . 12.90 13.25 
Dennistee! Corp. com 3.00 
Detroit International Bridge 19.75 21.00 
Dominion Life Assce . 300.00 340.00 
Dominion Rovalty Corp . 26 
Dover Industries Limited ... 8.50 
Dunlop Tire Pfd 24.75 
Empire Life Insurance 18.50 
Essex Packers Com 1.25 
Essex Packers pfd 19.50 
Fidelity Trust Wpg 9.00 
Galt Brass com «+ 36.00 
| Gocerich Elevator & Trans 14.75 
| Grand & Toy com 26.00 
Granite Club 12.50 
Great Britain & Can . 1.00 
Great West Life 550.00 
Guardian Realty 48.00 
Heaps Waterous com 1.75 
Hudson's Bay Co 19.75 
Husky Oi] & Ref 8.23 
Imperial Life Assurance 34.75 
Industrial Mortgage & 65.00 
Internationa; Holdings 12,00 
Lambton Golf 130.00 
| Lambton Loan 81.00 
Laprairie Inc 90.50 
Laprairie Ine 15.50 
Lond, Can Inv $3 Pfd 46.50 
Lond. Can Inv “A’ «+s 230.25 
Manufacturers Life Insce 430.00 
Maple Leaf Milling 5% Pfd. a4 
Medical Arts Bldg. Toronto 40.50 
| Mississauga Goif 14.00 
Monarch Life 40° 149.00 
Mcuntainview Apts 36.00 
| National Life 25+ Paid 63.00 
|} Northern Telephone 1.40 
Oakville Wood 6% Pid 85.00 
Ontario Jockey Ciub . 2400.00 
Ottawa Valley Trust 76.00 
Park Lawn Cemet«ry 1.40 
Peller Brewing com 1.10 
Peller Brewing pfd 11.00 
Prudential Trust 13.50 
Reliance Petroleum Pfd 40.50 
Reliance Pe'roleum 16.50 
Ritchie Cut Stone Pfd . 90 
Rosedale Golf 1.40 
St. Andrew's 1.25 
Sawyer Massey com. 2.00 
Searboro Golf . 9.00 
Sec, Stand. Rbyalties Pfd. 05 
Seiberling Rubber com 11.00 
Sincennes McNaughton Lines 2.00 
| Sovereiin Life 25 Paid 59.00 
| Standard Fuel 4*9 © Pid 35.50 
Standard Fuel com 4.00 
Summit Golf 13,00 
Sun Life Assurance 174.00 
United Co-op’s Ont 
’| Trans Mountain 
United Can. Sis 
United Farmers Co- 
United Steel Pid 25.00 
Universal Cooler 6 Pid. ... 95.00 
Waterloo Mfg 7 8.25 
Waterloo Trust & Savings« 125.00 129.00 
Wood Alexander Div .60« 7.25 8.00 
York Downs Golf Free Trs. 2 285.00 
York Downs Golf Uon Free . 


7.50 


338 


10 
.12 
5) 
23.73 
.36 
02 


Coniaurum 
Cons. Art's 
Cons, B' tie 
Con Can’go 
Con C Cad 
Cons. Daq. 
Cons, H'y 
Cons. Lebel 
Cons. Nieb. 
Cons. Que. 
Cons. Roch. 
Con west 
Cortes 
Crestaurum 


on ** 


s23he8i 
ww 


see. 


70.00 
19.00 
15.00 


s 
= 
~ 


:&: Sees 
: 3: SBS 


t 
1083 


&3358 


6 
25 
07 


55.00 53.00 


14580 
...{Andian Nat. .. 
6.7'Ang, Cdn, Pulp} 
. Ang. Nfld, 
4.3 Argus 
5.3 Do. 44% pref. 
. Asbestos New | 
-..|Ashdown H B.| 
43 Atlas Steels ..| 


by 40+°* 20\Bk. Can. Net.. 
26 |1.00+** 20 Bk, fue 1. 
A 1.60+1.20\Bk. Scotia.. 
28 [1.404820 Bk. Mforonto ba 
a} eee -. ‘Barcelona ..... 
3.00 5.6 Bathurst Pr, A; 

ie Do, B 


25 satus 
2 33 “Beatty Bros. ..| 
00 §.1 Bell Telephone) 
ta -,-| Brazilian 
13 80 ‘6.7\Br Am Bk Nts! 
19}! 50 2.3 Brit, Am, Off nj 
77 400 5.1. B.C. Elec, 4% 
90 |4.75 52) Do. 41% | 
53| 40 5.0B.C. Forest ..-| 
124) 15 3.9B. C. Packers ™ 
sie «| Do, B 
1.60 48B.C. oypet A.| 
. » (BY eee 
+B. Cc. Turt orate 


Co. 
Do. 


12 «612 


6 


75.00 
31.50 


=8n=388 


23.00 
10.75 
46.00 
18.90 

9.00 


wenet 


- 
eo 
8825 


on 
B25 
fond 


a 15 
we 


"W 
” 
Ui} 
Os 
5 
ny 
12 
w 
7.0 
as 
us 
Os 
wy 
70 
OS 
”» 


- 
e 
= 


15.00 
300.00 
10 

3 50 
25.00 


2,775 
1.000 
26,000 
9,366 
1,100 


i] 
is 
12} 
s 
7.0 
51 


9.500 
4,900 
Queen'n C.. 37,818 
Quemont... 2,091 
es .. 13,600 

ed Cloud, . 2,000 
Red Hawk . 2,000 05} 
Reeves McD. 70) 6.25 

‘egcourt ooo 

enabie m 2.70 
Rix-A’Basca 6,200 1.14 
Roche L. L.. 7.500 07 
Royran 82,831 wit 
Roysilver.. 35.500 
Rupunun 6,000 
Ryanor 2.000 
San Antonio 
Sannorm 
Senator K 
Bhawkey "45 
Sheep Creek 


9.00 


> 3 
$a838 2 


Sherritt G.. 71390 
Sigma Mines 350 
Silaneo 574s) 
Silbak Prem 3,000 
Silvan 13 
Silver M 16,000 
Siver R 7.000 
Silver Stand 4,600 


21 
17 
24) 
50; 
26] 
q 


30.00 
15.00 


s 
sk 


11.25 
9} 
16 
26 
16} 
ai 
11} 
14] 
9% 
51 
29 
25) 
18} 
31 
15 
4 


Inv 
560.00 
54.00 


445.00 
54.00 


suck 


465,00 
eins Pid. i 
Sladen Mal 
Rtad'a "u 
Marrat U. 
sicep Rock 
Sturgeon R 
Sadb'y C 
Sullivan C 
Surf. Inlet 
Sylvanite 


14,900 
2.50) 
6,540 
5.000 
23,855 
1,000 
217,900 
3,800 
13,500 
14.850 


w 
a4 
1 mw 
19 
‘1 
#2} 
054 
65 


05 


7 11.75 10.00 
10; nl} 
14 
9 
50 
28! 
25: 
18) 
31 
15 
2 
243 (25 
112 112 
90 oO 
3.75 4.00 
1.05 1.10 
66% 664 
54) 55 
27, 271 
29) 30) 
111} 1114 
60 «61 
i313 
32; 33 
a] 
12] 136 
> 
$19 51} 
18 «18 
5 
28 
15 
29 
22 
98 
38 | 
21) 
38 | 
41} 
45 
14 
28) 
20} 
24 
19} 
19 


* | . 
40 | 
9. 
69 (25.00 
47 23.00 
1845/1. 
8! 
30} 1. 
18 (1 
28 2. 
74| 45 
532\**2.00 
25) 1.30 
$1.50 
18 


Tr 


st 63.00 
com. 


61.50 

57 

322 

304 

23} 
35 
16 
il 

26} 
136 
94 
1.50 
1.75 
70 


. ¥ 
ee Ist pret. 
° Do. 2nd pref. 
63 Bruck Mills A. 
66 Do, (B) 

5.3 Building Prod. 
4.50/Burlington St'!. 
64 Burns & Co, B 
5.4 Burrard D.D. A 


..{Canada Cement, 
48 Do, Pref. ....! 
... Can, Cr, Stone 
1.00 52°C, & D. Sugar .| 
19 1.20 63Can. Iron ..... 
45 '2.00+**.50\Can, Malting.. 
93) 60 6.1.Can. Nor, Pr.. 
351.50 43Can. Packers A) 
30 [**1.50 ..| Do. (B) 
45 ,2.00 Can, Perman 
91 4.50 Can, Satwy 4)p 
23 [1.00 Can. Steamsh'ps 
eS Do. poet 
BO Can, Vin 

ti3:00 Can W Ca le. B 
3 1.00 + $.05'Can, Bk, Com.. 
17 |*°1.75 _../Can. Breweries 
29)'1.25 3.2'Can, Bronze nf 
2442.00 6,2'Can, Canners ..! 
133, 80 5.1Can, Car & F’y 
161.00 61 Do, Pref. A. 
45 240 49Can. Celanese .! 


$.15 2.75} .15 3.8°Can, Colliers .. 
9 61 2.80+4°*.50'Can. Cottons 
584 273,1.70 34Can, Dredge 

460 400! ¢ ...\Can, Food 
S Sie {. Do. (A) 
70 53 450 862 Do. Pref. .. 
255 2034.25 . ‘Can. G. Inv. ...| 
51 32)'t.40 =©...'Can. Indust, 

180 155 700 45 Do, Pref. .. 

100 0)=—- 70 :($2.00 ..\Can, Ingersoll Ri 
“4 11 **.40 Can, Int. I, Tr. 

400 


145.90 
Sarnia 85.00 
Pid 


com 


81.06 
80 00 
2.00 


4 
34 


1 


20 
60 
80 
00 + 
00 


460.00 340.00 


395.00 
42.50 
20.00 

156.00 


39.00 36.00 


i 
“ot 


Paid 
Pfd 


138.00 ’ 1 
28.50 
63.00 

1.50 


13.00 
26.00 
60.00 

1.50 


902 
1010 
61) 
25 
90 
240 
20 
10 
19 


3 
5 68.00 
” 1.55 
92.00 
2700.00 
83.00 
1.75 


1.35 


36) 
29) 
we 
91 
52 
149 45 
180 14 
5 36 
2430) 25 
5310’ 18 
So 38 
567 32 
1065 15 
706, 174 17 165 16 
2210' 475 «495 47 48} 


625'4.00 3.90 3.90 3.90 
75| 65 65 65 65 
540' 513 «5250 SO 
580 3.90 3.90 3.90 3.90 
é 200 6) «46h «26h 
eel 3055} 85 «55 «(5S 
100! 244 25} 25} 254 
715 41 41 #40) 41 
10155 155 155 155 
30 94 4 of 4 
512) 114 12 il 12 
525 32 314 31 31 
900 3.55 3.53 3.35 3.40 
210, 24 25 244 
25 98 985 97 
9643 362 36) 35} 
5219 55 6; 5) 
135 29 28) «27} 
30/101 99) 99) 
750, 17} +194 17! 
100) 14 «134 ‘13! 
3,900' 10) 10) 10) 
85 86 804 80 
100 7 6 6) 
39,1501.20 1.32 1.18 


5490/1.45 1.50 1.45 

3,924 18) 185 18 
20' 13} 124 124 
100} 3.50 3.50 3.50. 

1,585 8 7 

253! 12124 

110:| 7 7 

81.05 1,05 1,05. 1.05 
4) 25; 27 (25; 25} 

23:8 90 4.153 4.15 «1s 


1 dl set Baal al 


3 tat 143 iat 
245, 23 22 22 
425,12 124 11} 
100 11g 11% 
330 26 «26 
50! 5} Sk 
150 11} 11 
40 294 394 
165 16} 16} 
25' 7 Oh 

9,620 25% 25) 
160! 295 28} 

76 «675 

214 205 

24 «623 

15 15 

98: 97 

14i 123 

66 

12 12 

0 39 

12} 12} 

43 43 

19} 18% 

il} 
43/ 


20 
48h 
91 
55 
45 
13} 
86 
264 
19% 
38} 
32) 
15 


2,950 
Soe 
91,620 
12.450 
5.5 
11,430 


7.0 


1.65 


51 
45 
13} 
86 
26 
18; 
a 


is: 


15.00 
44.00 
29.00 
11.00 


13.00 
40.00 


46 
“4 
86 
261 
19} 
sat 
32 
153 


4 
‘9 
0 
6) 
8 51) 
si 18 


5 
28 


28 
23 
98 
40 


10.00 
1.40 
1.25 


75 


Rg 
30 
214 
31 
27 

1033 
49 
24 
40} 
48 
52 
164 
334 
22 
70 
21} 
21 

28} 
104 
8h 


Hamil.. . Est, Unite 
Hard Rock 
Harricana 
Harr. Hibb 10,300 
Hasaga 1,000 
H'd of L’ks 101,400 

y.. 87,500 
8,000 
13,000 


1500 
&SOO 
626,383 


1.50 


5 
‘ 


4.00 
05 
6.25 
2.00 2.75 
59.00 63.00 
36.50 


39.00 
2.50 4.00 


2.000 
19,850 
2400 

434 
10,000 
5.100 
1,000 
6,000 
4,500 
&.500 
2.000 
1,536 
7.000 
ooo 
W771 
10,467 
1,500 


Oil Stocks 


Acme G & O 8,900 
Adm ral... 27,400 
Ajax 9,100 
Alta P. Cons 4,352 
Amer Leduc 24,400 
Anaconda 4.550 
Anchor 64,300 
Anglo Can. 12,035 
Anson 3,500 
Apex 14,450 
Asher. .... 118,600 
Barons 2,120 22 if 
Britalta 20) 4.75 1 on 
Calg. & Ed, 3,027 13.62) 15.624 
Calmont... 14,610 1.62 1.65 
Calnorth, .. 42,000 50 58 § 5 | 
Calvan, ... 34,962 5.45 5.70 
Candn. Ath 5,298 6.15 6.15 
Can. So. Oils 1,600 8.50 8.65 
Cent. Ledue 14,450 2.60 2.70 
Charter 3,800 1.15 1.24 
Command... 10 1.00 1.00 
Common P. 2.410 3.45 3.90 
Cons. Cord. 9,250 1.06 1.07 


07 
13.00 
2.75 
66.00 
37.50 
5.00 


“7 

6.50 
3.00 
55.00 
ea 34.00 
Heva G. M 5.60 
High Bell.. 1,500 
Hollinger.. 1,900 
Homer Y'fe 57,800 
Hoseo, .... 12,500 
Hoyle,.... 5,000 
Hudson Bay 2,275 


Hudson R 
Hugh Pam 
Indian LL, 
Indian M.. 
Inspiration 
27 Jack Lake, 
91) 4 : — 
17} ‘ © cscs Jeeulet.. 
4 Jellicoe, . 
116 Joburke, ., 
13! Joliet Que.. 
28° Kay Rand. 
41 Kelore 

34 Kenmayo ' 
33) Kenville 
16. K. Addison 


New 
Pid 
Pipe Line 


180.00 1385.00 1425.00 ( 505.00 515.00 (old) 


Ltd 14.75 
p 

251 
9i 
7 
g 
325 


44 
11,000 
2,000 
4,300 
6,800 
4500 
1,000 
7,305 
6,000 
li 
6,500 
14,000 
TIO BL5 
22,000 
10,100 
1.868 
4,100 
21,800 
13,600 
7500 
11800 
10,000 
6,100 
4610 
13,700 
27,000 


26 ‘2.00 65'Can. Locomo, .| 
3.00 }.... .. Can, Marconi 
1731.00 4.0'Can. Oil .. . 
97 5.00 5.1) Do. 5% Pref 
231/4.75 ...\Can. Pacific ...| 
B jscce ...Can, Salt N 
28 01.20+°*.50'Can. Tire 
98 5.00 .., Can, Utilities p 
138/**.75 ..'Can, Vickers 
134 **1.00 ...'C, Wallpaper B 
61/50 §©4.7/C. W. Lumber.| 
69 2.00 2.5\Can. West’house 
64/°*.25 ...\Chatco Steel 
3). ...(Chem, Research 
15 '....  «-'Claude Neon B} 
154!4.50 . [Cockshutt Farm| 
12), 80 64 8B. J. Coghlin 
3.50 |...6 Comb, Ent’'r . 
4i\. - |Somm. Aleem 
94 °*1.00 iConduits Nat.. 
4 a ‘Cons, Bakeries - 
° om a Sec A’ 


im ia 


9 

7 

8h 
32 
29} 
91! 


con 
55.00 


40. 


62 S 
68 0 
48 

+?.2i 


Stocks Not Traded This Week (cont'd) 


Dis 
Rate 
$ 


75 
50 
2,091 
767 
540 
10 


Div 
Rate 
s 
10 
10 
10 
0 
1.60 
1.00 
1.00 
.*11.00 


35 
35 
16 


I 
1. 


Last 
sale 
1,00 
6 
6) 


Jan 


Jan 
Bid 


Bid 


10) 
3.10 


Last ‘4 
Ask 
12 


Ask 
1.50 
& 
9 


55 
08} 


1.76 


Donnell 
Do 


& Mudge 
Mi oct 
East, Koot 
East, Theat 
Easy Washing 
Elora Indust, . 
Do, pref. . 
Emp. Brass 5‘: 
| Empire Life 
Enam, & Heat 
Erie Flote: & Wood 
A 
Do. B .. 
Esmond Mills 
Estabrooks pref 
Fed, Fire . 2. 
Fibre Products 
Do, pref 
Fisher & Burpe A 
Do. B 
Do, B rights 
Fittings 
Do, A . 
Flash Fast. pref, . 
Ford Motor B 
2.00 
For Pr. " Sees, 
Freiman 
Gair of Can 
Gen. Products 
Goodyear Tire **4.00 
| Gord, Belyea . $1.00 
| Gord. Mackay B . 1.00 ] 15) 
Gould Pumps . 41.00 5 
| Grand & Toy ° .60 
Gt. West Coal B . 0 
Gt. West Feit e t.20 
Do. pref ° 50 
Great-West Life 20.00 
V Saddlery §2.00 
Green'ng Wire .204 **,10 
Growers Wine 
Gurney Prod, com 
Do. pref 
Hahn Brass . 
Do, pref 
Hamilton Cot 27 
Do 5% pref 5.00° 99} 
Hartz, J. F. A 0 t ? 8 
Hendershot Pa 5.00 f 7 
Hillcrest Coll 
R295 «2.95 Q ; Holden Mfg. A 60 i ; 7 
83 273 «235 . ¢ Do. B aoase OOM 3 22 3 
i Holt Renfrew 35 
Do, pref. 
Horner, F. W 
Ho. De La Salle 
H, Smith Pap. pf 
Hubbard Felt 
Do. A pref, .... x 13 li 
Hunts A covce j 6 
Do, Bs 6) 
Hydro-Electric 50 
| Imperial Life 3x4 
| hnp Tobac % Dp ‘ r nl 
Imp. Varn if 
Do pref 
| Indust. Accept 


Quinte Milk A .60+** 
Do. B 
+ R&M Bear 
Regent Kni 
Do, pref 
Reitman's 
Do: 5°. pref 
Reliance Grain .. 
Renold-Cov, A 
oes 1.00 
Rivers, Mill B .. 
|} Robertson, P, L 
- 2.004 
pref, ... 
Robins’n Cot. .40-4 
Do. pref 40 
Robinson Little 
Do, A 
Rolland Pap, pref. 
Royal Oak Dairy 
St. Law, Flour 1 
Do. pref 
Sangamo 
Sarnia Br 
Sscarfe & Co 
Do. B pee 
Scythes & Co 
Sher.-Wms., pref 
Shirriff's pref 
Sidney Roof 
Silknit pref. 
Silverwoods, 
pref 
Simon & Sons pf 
| Slater, N. . . 
Do, pref. 
Sov, Life 25% 
Stand, Clay 
Stand, Radio .. 
Stanley Brock A 
Stedman Bros 
Sterling Trust 
Stovel Press 
Stowell A pr 
Do, B : 
Stuart, D. A. pref 
80 
Sun Publishing 
Sup. Pete. com 
Tambiyn pref 
lray:or, 
pref 
Theatre Props 
| Tip Top Can. A A 
Tip Top Tailors .. 
Tooke Bros, , 
Tor. Gen, Ty 
Tor, Iron 
Traders Bidg 
Traders Fin. B 
Do. 41% pref 
Do. A rights 
Do, B rights 
Tuckett Tob 


Union Ac cept 


pf. . 
**1.00 
** 20 


Pr. A 1.10 


4.90 20 3) oe 


ee 
15) 
204 | 
20 


81 


Bad 33 
Pp. 1.10 50 


§.10 "* 05 
**2.00 is 
7 
21} 
28} 
41 
20 
177 
10; 
18 
51 
20+ 


60 

- °°.50 
1,00 
1.04 

5 


**stk. 
133 A 


1. es 
8. 20 **stic, 
1. **stk 
° 80 
1.00 
4.25 
60 
0 
+.00 
0) 
+O 
80 
40 
1.20 
7.80 
1.00 
9 
2.00 


"0 
. 
0 
80 
50 


% 
00 
50 ° 
73 81 
1 81 
11 


9; 
123 
18 


60 


Lexindin 1.00 


Little L. L. ; 

rT A .. 
is 
os 


z 291 **1,50 


g 20 ; 42 pf 
215! ~ k $6.0 


we. « 
B. 


25 
4.00 


Gas Expl. 2 1.15 
Caspe ® 2.40 
Gen. Pet... 8.25 
Do. “A” 7.90 
Cirease Cr’k 
Gridoil 
Hanna 
Hargal 
High Sareee 
Home. . 
Hy-Charger 
Jet Oils 
Jump. Pound 
Jupiter 
Kroy 
Ledue Cal 
Leduc Con a) 
Long Is. P. 117,7 
Marvel 2.000 
MeD fSegur. 5,900 
Mercury 7,000 
Mideont 134,200 
Mill City.. 7,800 
Model - 22,200 
Nat. Pete , 
N. British. . 35,7 
N. Cont... 10,088 
Do. Rts 141,100 
N. Pacalta 47,400 
New Rancy,73 000 
N. Canda O50 
N. Cont ‘000 
N. Exten 7.800 
Oil Select. ”w) 
Okalta 5 
Pac. Pete. .. 
Pan West 
Petrol Ine, 
Petrol O. 5,700 
Phillips Oil 10,0900 
Realty 6,600 
Redwater L. 19,000 pref 
Redpic P.. 81,550 53 f 5 5 Ingersoll M. & T 
Reef Pet 20. GM) ; ; « Inter-City Bak. .80 
Morrison 14,800 Renfrew 13,20 1 *| Inter’c, Coal pf 
x are 1308 7 Richfield | Int, Nickel pref. 
Norse’n 1,000 y ie ‘ Re Do, $5 pref 
Newnorth 6,000 ‘ 5 O44 ual " Koy > Int. Paints 
\ Norsone 410.100 ; » ‘ | 2} l 4 5 | LL | 7s ¢ } 16.37 r pref ; 
N.P. Coal. 7.200 .74 75 ; ’ 1.5 ; r 79,2 57 ") 53. 2 aq | Int. Pap. pref 
N. Ro 6.700 : OS io s5 s7 . ‘ 5 ; 54 ° Invest. Found 
\. Rva woo) ' : s ° Security 7 0 , D 2 ) Do, pref 
i , 1.5 Jam, Pub 
Do. pref 
Journal Pub 
Langley's 
Do, pref 
Laur. Accept 
Do. B 
Lawson & Jor 


27 1.00 

13 (1.60 

5 04 

2 

12] .60 
29; 26 1.50 
*On arrears. 
eDividend deferred 
*#30c payable in Dec 
**Paid or payment in 
§Payable in 1952 asl 

Aor B 


2.6 Woods Mfg 4 
12.3 Wool Combing 69 
7.2 York Knit'g A 100 
Do. B 203 
4.10 Zellers 410 14 «614«113 
54 Do. 6% 100 22 28 2 
4U. S. Funds esParticipating d vd 
¢After stock split ePlus stk divd 
1951 and 70c in 1952 
1951 Paid or payment in 1950 
share 3% pref tock for each Class 


20 983 
3 26,990 


21,500 
11,000 


Tie 

95 
os w 
a ? . 20,800 

MacLeod... 9,200 
Mad. R. I 4.400 
Maenet 65.500 
15. 


Oot Dd. 
200 10.00 
700 22 
Ovo il 
132 on 
923 

000 

nhoO uw 74 
500 ‘ 44 ‘ 
160 : 5 
10 1,7 1.79 
wo 1 120 


. 185 
11} 
27 


294 
7.75 016.75 


” 5 


Malartie G 
Man & Kast 
Maralgo 
Marbenor 
Mareus G 
Mar. MeN 
Matarrow 
Mayo.. 
MeG'vy C, 
MeIntyre 


8, 
3, 
) 


52 
16. 
1,500 2.85 
2.000 
20,000 
500 
4 6 


1.20 
it pref 
ef 


3.00 
237 


Mining Stocks 


Yield Last 
Jan. 4 Company Sales Dec 


1.60 
$.15 
80 


is 


Div 
Rate 
$ 


Rauge 1951 
High 


j 154 
. ling 14 


7 


Week Lx ow 


Low 


Me. R.1 900 


6,500 
141g 
1.708 
20,600 
1.000 
20,200 


Acadia | L775 
Akaitcho jaw 1 
Amal Lard 1,800 
Amer Neph 4.875 
Amer Stand 4,000 
Amer Y K 575,675 
Anacon L'd 10,100 
Anglo-Rou 120,500 
Ankeno 15,400 
Aquarius 9,400 
Are $3,200 
Arjon 16,000 
Armistice 5.000 
Arpora 2,000 
Ascot Met. 38,850 
Athona "37. 5,500 
AUin-Ruff- 160,150 
Aubeile 150 
Aumaque 13,000 
Aunor 980 
Bagamac.. 2.000 
Bankfield 4,900 
Barnat 7,150 
Barvaliee 57,000 
Barvue 18,240 
Barymin 7.000 
Base Metals 14,500 
Beaver L'ge 7,800 
Belle Chib. wn) 
Bellekeno 
Kelleterre 
Beveourt. . 
Bibs Yuk 
Bidgood, , . 33,600 
Bobjo. . “12,800 
Bob's Lake 141,500 
Bonville... 2,000 
Bordulac,. 35,900 
Bousay 1,000 
BRoymar.., 22,500 
Bralorne 2.259 
Brew 20,500 
Broulan R'f 4,085 
Buffadison, 45,500 
Buffalo Ank 1,500 
Buff, Ca 1,968 
Buff, R. L.. 16,000 
Bulidog Yel 7,000 
Bulolo Gokl 4,156 
Bunker Hit 1,000 
Calder B 2,500 
allinan 16,075 
amp R. L ) ” 
an. Mal 1,000 Ss 
an. Wilton 11,551 2.U 2.35 2.05 
ariboo 2,100 1.10 
arnegie 14,100 > mm 
‘artier M 
‘assiar Ash 
Yelta Dev 
‘ent. Expl 
‘en, Pat 
Cent’ que 
Century, . 
Cheskirk 
Chesterv’' le 
Chime G 
Chromium, 


10% 
273 
26 

161 
121 
18) 


icLelian ¢ 
Me Watter 
Merrill I 
Mindamar 
Do. V.T 
Minda-Seo. 
Mining Corp 2,915 1 
Mogador 1,000 
Moneta 240 
Montauban, 8,010 
Montpas 1,400 
Nechi Con. 1,800 
Negus M 1,000 
N. Alger 1,500 
New Bidi’e. 1,000 
N. Calumet 5,800 
N. Dick’n 3,585 
N. Form'que 3,000 
N. G'dvue 1500 
H. M'tie 1,000 
Jasor 2.500 
N. Laquerre 76,500 
Newlund 22,200 
N. Marion 1.750 


1% 
a6 
10 


61 
re 


375 
42 
1530 
315 
275' 12} 
100 23 
7,215'1.75 
6,853) 52 
55! 12} 
1750' 13) 
470° 59} 


45 | Pearson 5 
12) ’ 
17 


25 


as shia ice = v 
16} 6.0'Cons, Textiles | 
140 5.6 Consumers Gas 
21 6.8, Consum. Glass 
10 .[Corbys A .. | 
10 :.| Do (B) . 
17 15 ... Cosmos wel ! 
at *°25 «..\Craig Bit ...../ 
10! 60 5.5 Crain, R. ie | 
3232.00 5.1 Crown Cork 
16 11.50 9.1'Davis Leath, A’ 
7\.70 93 Do B } 
253 1.204 **,30 Distill.- ae | 
25 |1.00+**.20/Dom. Bank 
55|.40+§1.50/Dom. Bridge 
20 11.50 7.1'Dom. Coal “eet 
23 | ... Dom Engineer n 
13 | 80 5.3°Dom, Fabrics .| 
9624.50 46 Dom, Fdy 4i°¢p) 
Bi 12) .| Do, new .... 
pAes 128 em. Glass ... 
$04! Dom, Magnes. . 
371 |1.60 + **.50 Dom. Olicloth 
9A) ..(/Dom. Scot, Inv.! 
42 '2.50 Do, Pref. ..-| 
17 | 20 Dom, St. & C. 
10 | 50 Dom, Stores .. 12 
30} 1.50 om. See 45 
18} 1.00 ose i 20 
1.15 ~ | 5, 12, 
6\e *?/{Dem. Woollens.| 7} 
241.00 3.6)Donnacona Pap) 28 
29 |1.00+**1!Donohue Bros, 38) 
28 |1.60+°**.40' Dryden Paper! 40} 
ss}. . ‘East Koot Pr P! 78 
6\. ««|East Steel .... 9 
23 ¢°*.40 ../Economic Inv. . 273 
1911.00 40Eddy Papers .. 25 
13}'21 60 ~—sr . /Ellectrolux é .f 144 > 50 
10 .60 5.5 Equitable Life | 11 " S 
15} '**1.20 Fam, Players ..! 17 5 . ; 
338 4 24)/01.50+.50\Fanny Farm .| 25 io 
17 nl (Federa} Grain.! 12 sn 
244 211140 62 Do, Pref. ...! 22! 40 
3.10 1.40! . Fleet Mfg. °....| 190 ‘0 
3O 
2.00 
4.50 
1.00 
1.0 
7.00 


159 


. 41 
70} 442/14 **1.50/Ford Motor A a 
21 1). , For, Pr. Secs P 
148 «10 [68.15+.10 ‘Foundation C 


68, 3834.75 ...\Fraser Cos, 


1034 100 ‘4.75 Pref. ...| 5102 
101 831 4.50 iman Pref..! 15’ aa 
208 «16) 1.20 ineau. Pwr... 2320 17) 17% 
1094 94 '5.00 oOo, Pref. 5% 230° 96 #8F 96 
111} 103 5.50 Do, 51% 15 1034 105; 103 
4.10 2.30 **.10 . Gen, Bakeries 625 3.95 4.00 3.90 
50 39 ‘fistk. ..'Gen. Prod. A 6 43 #43 «42 
23 151.00 65Gen. St. Wares 1,931' 154 15} 15 
106 5.00 5.1 Do. Pref. 15101 98 98 
52} 2.00 4,3Goody’r Tires p 4046 «47 «(47 
10° 1) 50 5.7Gord. M’Kay a 73 81 28? 8 
19 1.00 5.8Grafton (A) 10 18 17} 17} 
23} } ¢**.654..50 Gt, Lakes Pa n 4810' 208 21% 20) 
514 2.50 5.0 Do, (A) Pref 495 49) 49) 

8 50 464Gt, West Coal a 7} ; 7) 
134 i|.55 4.2 Guaranty Trust! 13 13 
31} $1.00 Gypsum Lime 31 301 
10 **15 . Halifax Insur. 8 7) 
19% 10//.50+°**50 Ham. Bridae 16 15 
41 


$2} 
123 
4 
60 

102 
87 


474 
12! 
13% 
57 
102 
83 
17} 


1.20 


6 

7 
4.75 
38 
6 
19 


75 
70 
500 


7 ee 
4 Pp, . 
8 Gi 

2 

3 


xO 
£.10 
8.00 
\ 7.00 
\ ane 
‘ 


325 : 
160,700 

200 
50, 800) 
31450 


13 
3it 
7 
16} 
8} 
32 
13 
293 
24 
16 
125 


ot 
: N. Santiago 33,509 Sey 

Thurbow 1 
Nip 1,000 
Nisto 13,700 
Nocano 0.700 
Nor-Acme 2200 
Noranda oxo 
Norgold wo 
Norlartic, . 500 
Normeta! 


De. \ ") 


250 " 60 
42 
174 
11 

9 


; 
8} .80 9.1 Harding Carpet 9 8} x 
30}. **1.50 . Hayes Stee! 
10 1.00 7.7 Hendershot Pap 
241140 4.7 Hinde & Dauch 
221). . H. Smith Paper 
*°1.25 Humberstone 5S! 
122}'6.00 4.8 Huron & E. Mt 
. 1.20 50 Do 20% Pref.’ 
29 |1.20+** 20'Imperia) Bk.. 
208'**.65 (Imperial Ot! 
9 .50+**,10 Imperial Tob. . 
4. Do, 4% Pref. 
1.00{Indust. Accept 
5. Do, 5% Pref.) 
a 
3. 
7 


sine 
Share O} 
So. Braseau 


Spooner 


324 
134 
27} 
848 23} 
10 18 
25 122} 
60) 
805 314 
4.881 38) 
4.456 9} 
50 23 
760 35} 
245 98 
10) 35 
770 


32 
13 
27 
23 
16 
125 
4 
32 31a 
38f 38} 
1 869) 
22) 22} 
35} 35 
96 95} 
38 (36 
11} 114 
53 33 
10 10 
215 214 


iS ! 
0 
41 
é . 
1004 


20 


8 25 
1003 
204 


100 
07 
9 a 

Ta Pret 

00 f 10 Zelie 99 =69688 100 

an aleot , “or , ad pi : 25 25 254 
: ! is, s«Participat- 

4After stock 

n 1951. *Paid or 
stock divd, *Pay- 


Do. B 
Legare pref 
Lindsay, C 

Do, pref 
Loew's Th. 4 ' ' 
London Hose os) Zi | ing divd i dete aoe 

Do. A plit *Paid 4 
Mackin Steel on r able in 1¢ 7 

Do. pref 

» | Maclaren 
14} | Maalmar 
a5 Do. r 
13 | Mar 
ML 


Norniek on Ww 
North Ca 
riand 
North Inca. . 
Nubar 

Obaska 203,200 
( Brien 10,200 
Ogama Rock 3,500 
(Y Leary 18,000 
Omnitran 1,000 
Opemiska . 100,100 
renada 1000 
Orlac 10,000 
Ostako $1,400 
Pac. Last 
Pac. Nickel 
Pamour P 
Pandora 
Paramaque 
Partanen 
Paymaster. 
Pend Oreille.. 350 
P. Cobalt... 41,560 
Perron Gold 78,700 
Persheourt . 34,750 
Pickle Crow, 4,005 


wi 
Nortk vot 
“e 
we 

00 
Inglis John, ..| 
Inter’e Coal ... 


050 


2 
4 Do, 5% ce p ! 
8 Wagan 
3.8 Warner 
W. H'st 
W. Hold 85 
Wilrich Pet. 13,750 
Yke Can. 45,200 42 | Maritimes 
York Oil 2 500 2 12 Do, pret 
$$ sh. of Montauban Mines for every 10 chs. held | McBrine pref 

** Paid or payable in 1051 McCabe Grain A 
us Stk, Diy. Equiv. to .07e. per share Do B 


" Melchers 
Volume of Stock Sales Do. 


Do. pref 
fic "an 
Montreal Tordnto New York mide Pec Gr 
609,200 3,027,000 2,000,000 | Mitchell, J. $ 
285,600 1,161,000 730,900 Med, Contain 4.00 
425,500 2,275,000 1,920,000 Do. A 
337,000 2,028,000 
173,300 2,319,000 


on0 Pr 
Corp 
ef 


Sugar 


2.00 
ve 
748 


ed 19. 1a 


4 
o . b her ' 
a . 951.10 .92 1.10 


» Stocks 


20 23 
05 10 
11.124 11.50 
02 O24 
A A 
08 064 
4 OS 
42 55 
064 
o- 
Oi) 
06 
2.17 
8 
19 
033 
06 
1.45 
12 
30 
Ali 
04 
00% 
-90 
23 
Mii 
04 
“4 
033 


03 
035 
004 


m 8.55 ow ’ 55 pref 
v2 a2 2 uw) Gardens 
\ 

‘ 
‘ 


Tele 


ot | 
00 


42 41} 42 

100° 100 
911 913 
42} 431 
49} 49) 
“4 64 
Set 59 
26 26 
3.60 3.50 3.50 
{ 15 « 14 143 
220,175 18 #18 #18 
200 323 33 #32 «32 
10144 144 144 144 

0; 9 8 8 


” 


5 
) 
6 ) 
5 , 1° 


fi 
64h 

of U.S. Funde 
| t Paid in 1950, 
payable in 1952 


a Extr 
8 Initia 
> Ph 


2555 
1,000 
6,600 
11,000 
1,000 
4,000 
27,000 


+80 Inter. Nickel. 
+?2.50 Int. Paper 
4. lInter. Pete. ... 
+Stk. Inter, Power 
- /Int, Util, ..../ 
. Interp, Util 
.O Kelvinator 
(Labatt, John 
L. of Woods . 
Do. Pref. 
Lambert, Alf A 


024 
0 
23 
5.10 
. 664 
wb 
i 
084 
28 
Vv 
7.00 


§ Paid or 
82 
On 
mo 
Ont 
58 | Jan, 7... 
50 | Jan, 
42 Jan. 
78 Jan, 
68 Jan. 
1.70 Jan. 


Div. 
Rate 
$ 
50 


** 75 


Band Ore .... 
@eatrice b 
Serens River 
Bouscadillac ... 
B.R.X> Con, 
Bri ce Cons 
Canusa 
Castle Treth 
Cent, Manitoba 
Cent. Porcupine 
Colomac 
Congress 
Coniagas 
Cournor 
Croinor .... 
| Cryderman . 
Dickstone C. 
Flin Fion 
Forty-Four .. 
Golconda ..... 
Gola Lake . 
Goldhawk .. 
106 Grandview ... 
Great Falls 
a? | Gunnar Gold . 
170 | Gwillim L, 
50 | Highridge at 
j Island Lake ..|... 
Island Mountain 


54 

60 I 

Calgary Vancouver 
520,729 165,448 
334,129 71,360 
277,775 188,102 
299,898 116,296 
301,323 129,555 


sth 
5.00 
**.25 
1.00 
4.50 
12% 


I ** 40 
o 

064 
19.000 3 | 
2.000 14 


7.5 


06 
028 
2.45 
5 
194 
ry 


1.50 
14 
33 
02 
ol 

1.00 


i] 
i 
7. 


4 
0 
3 1,549,000 Mon, Knit 
ai 1,420,000 Mon. Life 49% pd 
. +*e | Mont, Is. Pr. 
Moore Corp 
Do, pref. B 
Do. pref. 4° 
Morgan, H. 41° 
Do. 5% . 
Nat, Brew. pref. 
| Nat. Grocers oref. 
Neon Pr. of W. C. 
| North. Can. Mtge 
Nor. Trusts ; 
N.S. L. & Pr 
Do. pref. 
Nuctear Ent 
Office Stec 
Ogilvie Fiour pref 
Ont. Beruty Sup. 
Do. pref. 


se 4i% pf 
5.9 


Div. 


{ Div. eee 
A Rate Last Jan.4 

s sale Bid Ask | 

4.00 385 385 

$6.70 65i 63) 

46.70 28 643 


A 47.00 
o7.00 
1.90 
pf 4.75 
. 5.90 
1.75 
SO 
80 
30 


f 
Last Jan,4 e 
sale Bid ‘Ask | 
48 48 50 | C. Gen. Elec. £.00+ 
16 oe 16 | Can, G. Sec. A ... 
9h 9 10 Do. B ° 
164 164 17 | Can. Ice Mach. - 8 33 4 
328 S31 353 Do. A. 80 10) 9 
115 «(112 .. | Can, Int. I. Tr. pt. 
69 5.00 + 5.00 
63 8 Can. Oi 8% pref. . 8.00 
Do. 4% pref. ... 4,00 
9 be 
17 


Last Jan, 4 | 
sale Bid i Crown Trust 


7 64 ' Crow's N. Coal . 


9 ai 
dia 7 60 David & Fr, A a 


5i% 25 
1.00 7 7 
1.00 134 10 
200 2.00 
(tt 
3.00 3.80 
174 
19, 
25 
128 
12) 
68 


sale 
114 
7 


Bid Ask | 


114 119 
70 71 


Chatco Steel pref. 
Ch.-Gai Wines ... 
Cinzano A 
Do. 5i% pref. .. 
| Cirele Bar Knii, 
Do 


A cone 
.. | Claude Neon A 
146 | Do. pref, ..... 
ee Coast, Brew. .. 
8 | Cochrane- Dun. 
1s 45 Do. A 


30 
Can, Wall rA **l. 

Wire. Box A... 130 

«oe **.808 

80 


Last 
sale 
8 
40 
12 


Janu. 4 
Bid Ask 
a; 

F 40) 
22 «(16 
66) 


Can, 


“4a 
ii 


eocee **1.75 
Do. 8 Ses ce **.50 
De Havilland A .. tl.oo 
Disher Stee! 


41 
33 
51 
20 
24) 
200 
100 
9 
54 5 
17 7 
2.75 2.60 


Can, a 
20 
244 
201 


oo 
52 


B4 a4 


Can. Safeway pref. 
8% ee 
C. Varnish 5% pt. 
beng Wire Cable A 


24 


C. Pr. & Pa. In. . 
; ai 


1013 


& 
19 


03 


ebai 


9 
03 
O04 
01 


75 


Coll.’ Terminal $.50+-.25 
Do, pref. .... $.50+.25 
Comb. Enter. ‘pref. 5.00 


17 25 
36) 5 
18 


*.05 


eeneee 


tS ones 
“4 


8: S¥p490Be8 


nee 
/ oSe 
= 


Can, Cottons pref. 


Can, Fairb, ..... 


. 


7.00 
ae) 
» ae dar ee 3 
Celtic Knit. . 1.004 **.50 
| Cent, Nor, Air, A 1.25 
Do, B 


Chart, Trust :..:; 1.06 


110 
15 
23 
18) 


13) 
194 


. 
27 


2.50 
33 


Comm, Alcohol pf. os 
Conf. Life 80% a9 15.00 
Conger Lehigh . 
Cons, Litho. .... .**1.50 
Cons, Press. B ... : 
Cons. Textile pref. 1.00 
Corr. P. Box 5% pf 5,90 
Cres, Cream pref. **5.00 


8) 
265 
11 
12 
1.00 
20 
102 
70 


12 
123 | 
ba 


108 1 
m, 


Dom. 
Dom. 

Do. 
Dom, 


5 
f 


. Struct. aah 
Textile pret. 


~ Sh oe =? 
Sssssszs BS 


3.50 | ont. Steel pref. 


28) 


35 
99 


Photo Ene 


Paton Mfg. . 

Do, pref. ... 
Paul S. S = 
Penmans oref, . 
People’s Cr. Sec 
1.50 
Pwr. Coro. Ind pf 


174 Qur‘ee Tele. 


Do. A. 


2 


Jack Waite 
Kerr Lake 
Lake Wasa 
Lingside 
McMarmac 
Mentor Explor 
Mylamaque 

N. Dethi 


(Conti 


nued 


41 ey 
31 
304 
03 
O74 

3.50 
oR 
4 


On page 25) 


70 
134 
-26 
) 
02 
09 
3.75 
nei 
51 
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Government Bonds ; | 
(Supplied ty Investment Desiers’ Assoc. of Canada) 


Aki & Due 
; Prev. Govt, Bonds 
101) Alberta: 
ry 21 Dec, 1953/57. os 
86 | British Cotembin: 
| 43 Jan. 1960 .. e109 
964! & Sept. 1953 ... 101i 
8 3 Dec. 190... 


3 June 1004... & 
5 Sept. 1959 .. 109 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


Bid Ask; % 
Ontarie: 


23 Nov, 1965/69. 431 

34 Nov. 1965/3). 9 

4 June 1962 .. #104) 

4i Jan. 1002 .. 9108 = i11 
83) 


ms = a oes 38 so,| Stocks continued into the sec- Swift Current; and the cad! 
.* 


os | 3 May 1959 . 12 | ond week of advance with west-| ful wildcat venture of Scurry 
90 | Ont. Hyére Commission: (ern oils and base-metals provid- | Oils, Central Explorers and part- 
MEd, OS 138 cS) G3, | ing most of the activity. In both} ners some four miles southwest 
3 Dee. 1963/65. 894 a4 U. S. and Canada slowly rising | of the Holt pool in Alberta. The 
OT | mee Chena tare:  |@aily volume added a more re-| Saskatchewan find re-affirms 
\"si Dee. 1961... 92 94 | assuring aspect to the New Year | confidence in the ultimate discov- 
10s aye lide. , | Fallly. ery of important light crude oil 
| 5s July 1958 ||. 108 | 32 Feb, 1952/35. 995 1001; Suddenly rising trading tempo | Pools in the province. 
1955 .. 91063 1088 : Get" 1oes «an ‘os | 41 AUS. 1958... 101 302 | in Ganedlon Widen ie med Gradually, U. S. markets are 
Grane tem sah Pacttic ars i Dec, te Bia Ae | touched off by two important oil | Moving back within striking dis- 
4 Jan. 1962 .. 0105 106 | New Brunswick: Quebec Hydro Commmteston; ' | discoveries: the best prospect en- | tance of 1951 highs — Canadian 
ae countered so far in Saskatchewan | industrial groups have been lag- 
109 | in the Socony-Western Prairie ging behind New York. With 


. 1961 ., 3 Feb, 1969/73. 85 
Dom, Guaranteed Bonds $4 i. ses moe 3 Dec. 1958/60. 93 
Can, Nat. ee 
196 | well some 28 miles northwest of | °Mly some seven points separat- 
195 | jing the Dow-Jones industrial 


my oss Saskatchewan: 
3 Jan, 1959 .. ort 3° bens. 198 - 
ai 
a average from the October, 1951, 


3 Sept. 1965 es | 4 Nov. 1955/60. 9% 
4) Feb. 1958 . 106): 3 ne ' zt r 
HU ‘oli l i il (C ) j high of 276.37, it is highly likely 


5 Aug. 1958 ... 104 
July 1957 1072, Neve Scotia: 
107 
(Continued from page 21) \that an assault will be made on 


45 Mar, 1960 .. #103 
Feb, 1954 | 43 Nov. 1980... 6103 5h Oct. 1952 ... 1008 
1061/ 5 Mar. 1960 .. 9106 
90 
* Bid Ask | Telgold 
1h 3h 7 Bia As ax | this highly important testing | 
Templor 1) 5 | Sround. 


6 Mar. 1952 ... 190 
80) 34 June 1963/65. 90 Dec, 1959 .. $105 
01! 3 June 1956/58. 94 Mar, 1963 29 
935° 21 June 1965/68. 82 
15 
2 Terri Ex 
1 


Nov. 1960/62. 92 
Oct. 1962/65. 95 
*Catlable on or efter Sept, 15, 1065 
7 
2 


Due Bid Ask} 


s 
100 
106) 


WE SPECIALIZE IN 


the Accumulation of 
Large Blocks of Securities 
* 


ALL ORDERS EXECUTED ON A COMMISSION BASIS ONLY 
cS 


’ Manitoba: 


10th, 4 Dec, 1957 .. 9103) 
5 Dec, 1959... #109 


3) Feb 1962 ver 
© secsvrecee 101 


a Nat, W. tnd, 5.5.: 
Mar, 


Confidential enquiries should be addressed to 
J.C. L. Allen, Senior Partner 


C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 
200 BAY STREET 


#100 
7 
93 
85) 


102 | 


TORONTO 


105 | 
108 | 
gi 
9! 5 
a 3} 
Payable Can. or N.Y. 





j | Petitclere 
| Petmont .. 
Phelps i 
Philmore Yk } 
Ph‘nix Ml 
Pinnacle i 
Pinta Lar .. 
Pip’tone N 
Pitt Gold 3 
Pianet Gid 
Plexort oe 
Polar : 
Polaris j 
Pont. Rn o 5 
Poona Gold } 
Pore GR. 
Por GTop . 
Pore Lake . 
Pore Sou .. 
Pore, Un. 1 
Pore Watb 10 
Porquin 3 
Port'ge LL 2 
Port Cold 
Portland 
Potterdoal 
Prelude 
Presdor 
Primus 
Princeton 7 
Privateer 8 
Provall ‘ 
Que Smelt 12 


6) 
Payable Can., N.Y. or £ 


F. H. DEACON & CO. 


Significant Investors’ Index Numbers Business Established 1897 


Textiles Food Power 

and and and Total 

cloth- allied Bever- Bidg. trac- utili- 

ing prod. ages mater. tion Banks ties 
10 “4 10 16 il 8 15 


Mach. Pulp 
- > and and Mill- 
0. 0) equip. paper ing 
Securities i 18 4 
"1985 to date: 
cove 4741 613.5 149.7 
: 7 S16 Gla 
19a: 


Menthiy Pigeres: 
4816 


Members The Toronto Stock Exchange 
BAY ST.—TORONTO 1—EMPIRE 4-340) 


Oils 
3 


166.1 
412 


410.5 
784 


138.5 
70.5 


4 


co) 


rey 


150.9 
60.2 


49 176.8 
9.4 65.2 


$ 
wo 
c 
oe 
ts 
eas 


Jan, 
Feb, 
Mar, 
Apr. 
May 
June 
July 


104.7 
110.5 
Ww?) 
106} 
194.7 
104.1 
11a 
117.7 
174.0 
1226 
121.9 


- 
) 


359.3 
399.6 


4424 
463.4 


235.8 


BEy 


148.6 
163.2 
158.9 
159.7 
156.0 
153.0 
155.4 
162.6 
172.2 
174.0 
167.2 
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. Governiment, Municipal and Corporation Bonds 
Nov. 


197 BAY ST.—TORONTO 1—EMPIRE 4-3401 


~ 


28 
1} 
Weekly Pige . 
Dee 6 .. 425.1 - 
Dec, 13 .. iss 
Dec. 20 .. 433.6 
Dec. 27 .. 434.1 118.2 200.3 147.7 1768 177.1 
Jan, 3 ... 4300 120.1 157.0 3105 1106 297.9 150.9 148.7 176.0 179.3 
“High and tow for year from 1935 to date inclusive are based on weekly fi 
issued by the Dominion Bureau of Statistics inca sste: 
eThe above indexes have been revised commencing Jan. 4 


119.4 
119.7 
1196 


n 
3 


144.1 
145.9 
146.2 


175 
179.4 
176.0 


9 178.0 
177.5 


17646 


15 
5 
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MOSS, LAWSON & CO. 


*MEMBERS THE TORONTO STOCK EXCHANGE 


Dow-Jones Closing Stock Averages 
20 15 65 | 30 
Ralis Util. Stocks Indus. 

83.11 47.96 98.30; Jan. 1. 
8377 47.90 aT MONTH AGO 
47.90 98.00) YEAR AGO. 
eves 270,38 47.71 98 18 1951-52 High. 276.27 90.08 47.96 100.04) 
svees 260.06 47.53 97.71 1951-52 Low . 238.99 72.39 41.47 86.92) 

SSS 
Torente Stock Exchange Index 
20 20 

Golds 


| Quytangle .. 
| Radiore 37 
| Rahill 1 
Rainville 47 
Rajah 2 
Rambull 1 
Rand'li Yk 
Rand Mal 
Randona 
Ranney 
Ranrouyn 

| Raylartic 
Raym Tib 
Rayon d'Or 
Rebair oe 
Ree'd Rou . 
Redaurum 
Red Area 
Red Bank .. 
Red Crest 
RLG Shore 
Redpointe 
| Redruth 
Redwolf 

| Redwood 3! 
Regal Kirk + 
Regina Yk } 
Renfort 
Renprior 44 
Republic L .. 
Rosenor 
Rexora 
Rexterra es 
"| Rhyolite Ro 3 
Ribago R 2 
Rico Cop 25 
| Ricenor -* 
| Rich Grp 6) 
Rice Lake 1 
| Rico Rou 1 
Rigby Kir 
Ritoria 
Ritz Lard 
Riverdale ‘ 
Robb Mont i 
Roecdor M 3 
Rocket In 
Rockr’ge .. 
| Rodney . 
Ronal ee 
Ronayne 
Ronnoco 


30 
Indus 
eoees 270.34 
eevee 2719.26 
271.03 


20 
Rails 


15 
Uul. 
46.18 
40.98 


65 


@ No investment portfolio is too small... no fund of morey too 
Jan — large for us to viler advice. A tailor cuts his cloth co suit the 
Jan. patrern and that is what we do . ... help any person who feels he 
needs it, No get-rich quick schemes, just plain ordinary common- 
sense advice based on 26 years experience with stocks and stock 


markets. If you'd like to talk things over, come im and see us, of 


simply write: 
e TORONTO | e EMPIRE 4-928! 


219 BAY ST. 
LAWSON e WILLIAM |. KERR e DONALD M. M. ROSS 


*FRANK G 
*DONALD G. LAWSON e ROBERT B. G. CLARKE 


2 
263.24 93.70 
235.41 87.19 


81.47 


Jan, 77.64 


eeeee 


| 
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Montreal Steck Exchange Averages 
20 30 10 
Ind. Com. Poprs. 
230.8 183.1 893.69 
230.2 182.7 800,90 
229.8 182.3 801.51 
230.4 182.6 801.23 
228.1 181.1 804.64 


228.7 
202.6 
249.6 
192.5 


15 
BM. 
197.24 
196.57 
195.91 
195.56 
194.87 


193.84 
171.57 
199.65 
4 18 37 


10 15 1s 
Golds 


Jan, 7 
Jan, 5 
Jan, 4 
Jan. 3 
Jan. 2 
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804.37 
630.46 
889.49 
647.11 


181.0 
163.3 
196.0 
156.5 


MONTH Ago 
YEAR A Ago : 
1951-52 High 
1951-52 Low 


84.76 
127.71 | 
81.24 
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1951-52 High . 
1981- 52 Low . 


Unlisted Stocks 


. 


= 


Wate 
One 


(Compiled trom quotations by Intercity Securities Lid., 
Toronto and Kippen & Co., Montreal) 

January 7, 1962 
Ask 


~ 
i 


J. E. GRASETT & CO. 


Bid Members The Toronto Stock Exchange 


17.50 
43.50 


Bid Ask 


130.00 145.00 
82.00 — j 
15.50 ‘ 
90.50 
46.50 
30.25 

430.00 

85 


Algoma Cen. & H. B. Riy. 

Allens Toronte units 

Anglo Can, Telephone A .. 

Ash Temple Lid... 

Beauharnois L. H. & Power 

Brinton Peterboro Carpet . 

British Mige. & Trust . 

B, C, Sugar 

Brockville 7 Trust & ‘Savings 

Can, Life Assce. 

Can, Admiral Corp. .. 

Can, Motor Lamp com. 

Can, Superior Oils . oe 

Can, Tire Corp, 5% pfd. .. 

Can, West Nat. Gas com, 
pra, ... 

Capital Wire Cloth com. 

Cariton Club .. 

Chase, A. W. units .... 

Colonial Steamships com. 


eeee 


Lambton Golf 
Lambton Loan Sarnia . 
Laprairie Inc. com 
| Do, pfd, ... 
Lond, Can, Inv 
Do. A. 
Maaufacturers Life Ins ‘ 
Maple Leaf Milling 5°> pfd. 
Medica! Arts Bidg. Toronto 
Misstesaugua Golf .... 
Monarch Life 40° pd . 
Mountainview Apts. pid, . 
Nat. Life 25°% paid 
Northern Tel. . oe 
Oakville Wood 6% pid 
| Ontario Jockey Club | 
Ottawa Valley Trust . 
Part Lawn Cemetery ...... 
| Peller Brewing com. ; 35 | 
4 


here he Le | el eet et or le 2 el ee) 
wn eee hot 


3 
Wasa .. 
Wh Eagle 
Wh Guyat . 
White L 
Wildor 
Winabi 
Wilport 
Wilson RL 
Wilwood 
Winoga C 1} 
Winoge Ex . 
Vinrock 
Wisik 

Weco ee 
Wolaston -.. 
Wolfpack .. 
Wd Bn Tr 500 
Woodhall 10 
Wright R 
Yala ee 
Yama G .. 


5 
s 
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244 BAY STREET, TORONTO WA, 4781 


Dividends Declared | Dividends Declared (Cont'd) 


This Date | Neon Prod. of W.C. 40 Jan, 24 Jan. 10 
pay- of o-. Steel Feb. 15 gan 8 

nen record | 0, ° Feb Jan, 1 
. s , “ = Penman’s Ltd, Feb. dan. 15 
ance ae Do, pfd. ... Feb Jan. 2 
pf. .561 Power Corp. Jan Dec. 20 
. 10 Do. 2nd pf Jan Dec, 2 


's3 pfd, 


we 
ore 


ata 


NWwNeAwverKNee NUTS 


BRANCH 
WW. Copposite High Park Ave.) 


Date 
payable 


SeRBBEst. 
skSsssssy 


3030 DUNDAS ST. 


—— 


Aluminum pf. . 
Anglo-Can. Tel. 
Anacon Lead . 


Mar. 
Feb. 
Jan. 
Apr. 
July 
Jan. 
Mar. 
Mar. 
Feb. 
Feb. 
Jan. 


Feb. 6 
Jan. 10) 
Dec. 27 
Mar. 15 
June 14 
Dec. 27 
Jan, 31 
Jan, 31 
Jan. 3 
Dec. 31 
Dec. *1 


ist pf 
1} 


ones Ses coe B 


to 


Si depiealise, 
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" 'PENN-C ‘OBALT SILVER “MINES SILANCO MINING & REFINING 
has received payment for Dec. 22|}CO. has received payment for 
option installment comprising 49,-| balance of Dec. 12 option install- 
995 shares at 35c a share under | ment comprising 40,000 shares at 
agreement with Torny Financial | 33c a share under agreement with 
Corp. Issued capital is three mil- | Amtor Corp. Issued capital is 4,- 


pf. . 


-—~ 
- iene . 
Aus wens 


D». pfd. 
| Prudential Trust ... 
| Heliaiice Pet. 
Do. A&B 


Thomaque i J : ~~ 
HUGH MACKAY &: CO. (Saint | 
Tiger Riv . 
Tiffany Yk 4 
Sean The defense program will be 
Torbec at a faster tempo than in 1951. 
3 
Trans Am .. . . : 
Tr Can M 1 will stay high. The question 
euserre § mark is whether consumers re- 
Treasure R . 
Trident | feeling that they will, especially 
Trimac : | when shortages become more evi- 
Tromac 
Tungold 2 is expected that the business 
20 > j > e 
Tyranite tempo will be on a higher pla 
Uchi 
Un wicM. If the above proves to be a 
Utah Lard : | fairly close forecast of what is to 
Valdina 5 . 
Val d'Or 23 | stock prices? It would seem logi- 
Val Mal 3 |cal to expect so. The ye.r has 
Valrex 25 
Vauze Dut 9} 11 | almost unexpected strength in 
Verity Por 3 | the face of several normally de- 
Vermor 
Vir Ore the hardening of interest rates; 
Vine Persh | recent further drop in eine 
Vinray 
Virgo Lar .. has been completely ignored by 
Virita Por .. the stock markets. There appears 
Wadesa ° on 
Wakedo 1 cumulate equities. 
Walcora.. | The main question one of | 
Walker Pat.. 
Wampum definitely have a poorer | 
Wasu Por while others may keep on ring- 
Wed's Riv 2 3 
Wells LL 10 profits as well. Seldom has the | a 
Wembly 1 
Wenga ;it seems more important than 
We:ley ever to review portfolios with a __ Sitons of heres 
West Que 
W Red L i! panies for whom the outlook is a 
W Bay Yk . bit obscure, and_ substituting 
w Shore M 
Westville characteristics. 
o 
| Inflation as measured by the | 
quality of the dollar is. still 
ca 
amount of money available for 
spending is remaining more or ‘ 
Ang.-Can, P, & P. .50 Preston East Dome . Jan Dec. 15 
7 7 Do. 59 Price Bros. com, Feb. Jan, 14 
;tors just about cancelling each a! Feb. ; + 
sai ue wer ... eb. an : 
{other the weight falls on spend- —— Se occkere., iat Reevts Macdonaid Feb. Jan, 24 
| ; ; , . ‘ Do pid. oe Feb. Jan. 15 
not fail tobe impressed by the | Berber Ellis pf. ... 1.75 Renfrew Text, A Jan Dec. 19 
practically unanimous 


Thornhill |} 
John, N.B.) 
Tchico G 1 
i 
Tovarich Capital expenditures by business 
Tr North 22 
25 | turn to the stores. There is a} 
Tresdor 
F Ma me 2) | dent. By and large, therefore, it 
Tyneside 
i 4 teau in the months ahead. 
Unigo ee ' 
ao 5 | come, can we also look for higher 
Valdora 7 
started in quite well, displaying 
Valirita 20 
Veriac ' ; | pressing factors. One of these is 
Viking 
ment bonds in the United States 
Virg FL 
Vive ¥ } 
3 to be a persistent demand to ac- 
Wakita i 
v | selectivity. Some companies will | 
Walterra 
War'd Ex-D i ; 
eda R ing up record sales and perhaps 
Welsh S ; 
: start of a year been one in which 
| —___ ¥rading Volume 
Wendmar 
Wak don iview to dropping those com- 
W Manitou 8 
~—g- others with more definite growth 
Ww 
TRENDS & TIMING (Toronto) 
making headway slowly. The 
less static. With these two fac- 
Anglo-Huionian M.. .25 Purity Flour M. Feb Jan. 11 
ing to tip the scales .. . One can- | atias Siceis Reitman’s Can, Ltd. Feb. Jan. 15 
ry 
opinion | Bathurst Pwr. & Saguenay Pwr. pf. 1.06 Apr Mar. 4 


pid 


ommercial Life 10% pd 2 


Do pfa, 
mmercial Finance Corp. . 
nfederation Life 80% pd. 


Ritehie Cut Stone pfd. ; 


0.75 | Rose Gold 5 


‘ontinental Life Insurance . 


Cooksville A 


Rosedale Golf . 
St. Andrew's Est. 


units 
Sawyer 


1.50 


Rossmore 
Rouandah 


Do. B. 
Dennisteel Corp, com. 
Detroit Intl, Bridge .. 
Dom, Life Assurance . 
Dom, Royaity 
Dover . oy Lid, 
Duniop Tire 
Empire Life 


— 
Stand. Royalti-: 
Seibertine Rubber com 


com ~ 
Stansfields Ltd, A . 
Do. B 


S~>: 


Do. pid, ee 
Fidetity Trust Wpg. .....-. 
Gait Brass com. . 
Goderich Elevator & ‘Trans. 
Grand & com. . 
Granite Clu 
Great Britain & Can. Inv 
Great-West Life ....... 
Guardian Realty pfd. 
Heaps Waterous com. 
Hudson Bay Co. 
Husky Oil & Ref, .... 
Im 1 Life Assurance . 

ndustrial Mtge. & Trust .. 
Internat, Holdings com 


| Summit Golf 
| Sun Life Assce. 


United Can. Shs, 


BES 
$32 


4 to 3 
S-wOoo 


United Stee! pfd. 
Universal Cooler 6% 
Waterloo Mig 


Wood, Alex, com 


spon sh ee 
Ssassznsssssssses 


3 S32u88 


Do. nonfree 


| 
ie 


Grain 
Chicago Futures 


Week to January 7, 195% 
Crop year from High Low Crop year from 
1, 1951 for for Close | Aug. 1, 1951 
w week week Jan. | High Low 
Oate— 
May 
July 
Oct 
Barley— 
May .... 
July 
Oct. 


Prices 


Wheat— 
Mar. «... 
May .... 
July «s+. 
Sept. .... 


82) 
88} 
26 


2 83! 1.01 
2. 53} 94) 
2 i 
2. 

11% 

16 

Mar. oni 
May .«... 208 
July .... 
Sept. 


Oats— 
Mar. 


Rve— 
May . 
July 
Oct 


1.66 
18th 


82) 91 


pid 


‘pid, 


Sincennes McNaught. Lines 
Sovereign Life 25% paid . 
Standard Fuel pfd ss ° 


Trans Mountain Pipe ‘Line 


United Co-Op’s Ont. pid, 
United farmers Co-op. 


Waterloo Trust & Savings ; 


| York Downs Golf free trans 


Winnipeg Futures 


Week te January 7, 
Hi 
for 
week week 


3. 1952 
Low 
for 


h 


917 
87g 
86 


| Rouge d’Or 4 
| Ro ow . 
Rouzone es 
Ro'l G S u 200 
Rozak ve 
Rual Por .. 
Rugged RLI1 
| Rusk Por .. 
Russet RL4 
Rus RL u 300 
| Rus’n Kid 1 
Sagawana .. 
| Sal'taNW 10 
SalmitaC 55 
Sangld i 
Sanita 
San Oro .. 
Sanshaw 2 
Santa Ma 18 
| Santiago 12 
| Sava Yk 
Scheelaur 29 
Scott Chib 3 
Scout Per 
| Seaforth 
Senore § 
Sentinel 4 
Sepha 1) 
Seventh M 4 
Shawkey o 4 
Shearzena . 
| Shebner . 
Sheldon 19 
Shen’go N .. 
Shen'go O .. 
Shewn Cop .. 
Shunsby 
Silco 
Sil Arrow 
Sil Banner 
Sil Basin 
Sil Bar 
Sil Chest 
| Sil Lake 
Sil Ridge 
} Simon L 
Skymier L 
Siaté Bay 
Slemon L 
Smelter Go } 


‘3 
io 
4 
16 
2 
1 


3 


~ 
Vr VuUugsonur 


a ‘we 
ew 


. 
' &a@wuu 


Yk Gold 320 


te 
+ w356- 


Yk V. T. 300 
Yello’ston 
Y'ng Dav 16 


| that the outlook for 1952 depends | 
|on the trend of public spending. | 
- . * 


Y’ng Shann } 
Yukon Gal 10 
Yukore 30 
Yuk Range 16 
Zakor 

Zolata ee 
Zonore ee 


UNLISTED OILS 


Alta Lease 2 
Alminster 8 
Allenbee 32 
Alliance 3 
Amber O .. 
Anaconda 14 
Angelus 
Bata 20 
Britalta 460 
Caldina O .. 
Camlachie .. 
— Sup 1450 
nalta 15 
Capewell . 
Cap Prt 
Card Pet 
Clear Pete 
Cns WP... 
Con'talO 115 
Crusader... 
Cmmand 105 
Cucord i2 
Canus 3 
Dalo Oil 
Docana 
Dragon 
Franco 
Freehold 
Granleduc 
Grt Bend 
Grease Cr 
Hanna 
Hargal 
Husky 825 
Int Leduc... 
Jet 48 
Jump Pnd 4 
Kitalta 
L Erie O 


23 
43 


40 
86 
7 
10 
2 
8 
18 
10 


Pap. A... 
Oe Bose 
Beaver Lumbet 
Do. A TT 
pid 


5+) 2.50 
- 1.25 


|| SHEARSON, HAMMILL & CO.) parr none 


(New York) 


The powerful investors which 
| have come to the market for com- 
mon stocks in recent years, in- 
| cluding the mutual funds, insur- 
lance companies and 
| funds, seem likely to be rein- 
| forced in the course of the year 
| by savings banks. These institu- | 
| tions, plus the requirement for 
| putting to woxk the enormous 
year-end additions to pension 
funds, and the aggressive efforts 
|of all elements of the securities 


19 
6 
20 


4 
13 
37 

5 


5 
16 
15 
32 

470 
42 
20 

1590 
35 
23 
28 
48 
20 
120 


| public ownership of equities, 
| should spell good markets for 
| stocks of companies enjoying a 
|favorable outlook and_ steady 
4 markets for companies affected 
29 | by adversé conditions which can 
a be logically viewed as temporary. 
95 This means that selectivity will 
. |be more important than ever 
3 | before, not only between groups 
10 |} but between individual com- 

panies. Among the groups which 
can logically provide candidates 


12 
75 
15 
59 
45 


the year are electric utilities, oil, 


96 | agricultural chemicals, 


pension | ,¢ 


jindustry to broaden the base of | Can. Bronze ..: 


for above-average results during | 


| Biltmore Hats .. 


Da A.... . 
Blue Ribbon pf. 
| Bratorne M. asses 
Brantford Roof, .... 
Do 
Do 
Du 
Do, be . 
Forest Prod 
Power A. 
A 


B. C. 
Burns Bros. 
Ds. B eoeee 
Do. A & B ...... 
Do 

Do . 
iidwell Lin, 

Do, ist pf 

Do. 2nd p?! 

Can, Nor, Pwr, . 
Can. Bk. ot Comm 


c 


25 


> 


SoSune 


Do. Pfd 
Car Fairb.-M, 
Can, Gen, Inv, .. 
Can. Ind. Ltd. 
Do. pid 
Candn. Ing Rar 
Can, Pac, Riwy. 
Can. Refract. Ist of .1.12) 
Can. West, Lumber .12} 
BPD escessene oo» 1B 
#0 125 
Do 0° 124 
Celtic Knit, 50 
Cobalt Lode Silver 
. : eaStk. 
Ceeckshutt Farm E. . 
Do, > 
B. 1. Coghiin 
Coilingwood Term 


Stewie 


>“) 
=u 


.2 
15 


Do, pfd ‘ “ 
Combined Enterprises 
Pf 
Commonwealth Int. 


Mar. 
Mar. 
Feb. 
Apr. 
Apr 
Jan. 
Jan. 
Jan. 
Feb. 
dan. 
Feb. 
May 
Aug. 
Nov. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Apr. 
July 
Oct 
Feb. 
Feb. 
Feb 
Jan 


ee 


te 
SOS ueK eee Ka aoue- 


bg 89 88 wae 


an 


a. 


Feb. 
Feb. 
Feb 
Jan, 
Jan. 
Jan. 
Jan, 
Jan. 
Feb. 
Jan 
Jan 
Apr. 
July 13 
Oct. 15 
July 10 


Rg me Ce we 
gantan- 


"One 


Jan. i 
Mar. 
June 
Jan. 5 


Jan 
Jan 


Jan 
Jan 


Feb. 
Feb. 
Jan 
Mar. 
Mar. 
Dec. 


Dec, 3 
Dec. 3 


Jan. 
Dec. 
Jan. 


Apr. 


July 
Oct 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Apr. 
July 
Oct. 
Jan. 
Jan 
Jan 


1 
1) 


| Searfe & Co. A. 


~ 


5 tes pao ta pes oS eB 8 
cesar nnnsee=c 


Dec. 2 


Dec, 31 


Jan 
Jan. 


Dec, ! 
Dec. 3 


Jan. 
Dec. 


Jan 


Shaw. 


St. Lawr, Corp. .... $.50 
St, Lawr, Flour .... 25 
Do, pfd ooo Aue 
.20 
10 
30 
03 
2.25 
30 


Jan 
Feb. 
Feb. 
Feb 
Feb. 
Feb 
Jan. 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb. 


Do. B ... 
W. & P. com 
Sheep Creek .... 
Sherwin-Wms, . 
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Waterous 

Do. A 
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Western Grocers 

Do A 

Do. pid 
Westminster Pap. A 
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Winnipeg Elec 
Wood, Alex, Lid 
Zeilers Utd 

Do. 5° pf 

Do. 6% of 

'U, 3S. funds 

te xtra §Speciai 
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Investment Trusts 
Bid 


Affiliated Funds 


4 


80 


lion shares with no shares remain- 
ing in treasury. 


#350,000 shares, leaving 150,000 shares 
} in treasury 


First Mortgage Funds for 


FACTORY 
AND 
APARTMENT 
BUILDINGS 


We should be pleased to discuss your 
mortgage plans with you. For over half a 
century, well-estoblished companies who 
have enjoyed profitable operations 
have teken advantage of our facilities. 
We do, however, restrict our loans on 
factory property to $50,000.00 and 
over, 

Please write or call one of our mortgage 
specialists for consultation at any time. 


MURRAY & COMPANY 


Established 
PLAZA 8801 
UNIVERSITY AVE 
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ew TORONTO 


Cie 
BIGGAR & CRAWFORD 


Members Toronto Stock Exchange 
The Investment Dealers’ Association of Caneda 


14 KING ST. EAST, TORONTO 


synthetic Zalanced Funds 


Can, Invest, Fund 
Corporate Invest 
Commonwealth Int 
Investors Mutual 
Leverage Fund 
Mut AF ds 
Resources of Can 
Timed Invest 
Trans-Canada A 
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Do. C 
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16.99 
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823 May .... 
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48) Sept. .... 
Rye—New Style 
May 2.13 
July 2.082 
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95 
91 
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Snow L 2 
Snowsho’G 3 
Soma Duv 7) 
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SAG Ar's 
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3 Dufavit 

S Giroux 
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S$ State Ur 
Southvue 
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Spina Por 

| Spinet Go 

| Sprincpole 
Squall L 
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| Starlight 1} 
Steeber Mal 
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Sullivan B 
Sun Bear 
| Sunset Yk 
| Suverstit 
Syiverite 
| Tac he L 
| Tanaur 
Tasmaque 
Tazin 
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WHAT DO YOU THINK’ 
OF YOUR CHANCES IN 1952? 


What steps are you taking to protect your business and your investments 
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Coup. Matur. Bid 
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| Victoria ... 3% 
| Vancouver . 3% 
Calgary 3'2 
| Edmonton . 3%. 
Re,ine ..... 3 
Moose Jaw 3-3'% 
Winnipeg .. 3 
Jttawa .... 3% 
Toronto . . 
Hamilton .. 3 
Windsor .. 
Windsor ... 
Windsor ... 
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. Everyone is entitled to his own opinion but the concensus seems to indicate 


that “BUSINESS WILL DEPEND ON THE TREND OF PUBLIC 
SPENDING”. 
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Gem, St. Wares pf. 


Harding Carpet 
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New Highs—195i-52 
Lencourt 
Mindamar 

Do. V.T. 
Nechi 
New Norzone 
Ovemiska 
Perron Gold 
Sudbury 
Tombill 
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Atlin-Ruffner Candn. peti 
Baryallee 
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Game . 
Hogs 
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important data and assist you in directing your business and financial 


Sugar, raw, ib. 
Coffee, 


Weekly indices 

U. S, Labor ... 5 177.1 
Dow Jones 199.90 191.10 
Fisher's ....... 184.2 185.3 


Menthiy indices 
Retail (Dec.)? ..... 291.1 
W'sale ‘Nov.)¢ .... 230.1 
VU, S.ssOct.) ...... 1782 17746 169.1 
Gt. Brit, (Set.) ... 327.9 325.2 270.9 


Note: The bese of indices is that 1926 
uals 2quals 100, The 
of Trade converted 
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pe, ew 
Cotten” oo Santos. Ee Re 


centrifugal c.i.f. in 
{Delaned'd due to Holiday. 
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affairs along the course that leads to profits. 
| Area 
Pevcourt 
Candn, Williston 
Cartier Malartic 
Central Explorers 
Eureka Warr. 
Golden Arrow 
Harricana 
Hoyle 
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8833328 
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28% 
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Jan. . . *“* . 
_ , convenience will be arranged by writing or calling 
Jan. L ‘ 


TRENDS & TIMING LIMITED 


25 KING ST. W. TORONTO, ONTARIO 
Telephone WAverley 8061 
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You do not need to take undue chances on the future. 


An interview at your 
117.0 
138.48 
183.8 
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fibers, merchandising, electronics 
Lingnora 
Cc orp. Investors . 
Lone Rock 15 * 
tion of stocks from these groups 
n. Bridge 
Mellen 6 
| Do. 2nd pid 
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New Highs & Lows 
14 Jai 
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150 
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Seabord O Empire Brass pref 
Share Oils 15 and three new lows. rH Estabrooks pf 
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Warner 14 Int. Pete Shea's Brew. “A” Gen. Trust pf, 
lecrex Gurnev Prod, we. 
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Do, 
Leblaw Inc. 
Do, pid 
S»awinigan Pr. 
Imp. Bank 
Do. pfd 
| int Nickel pfd. .... ' : 
Invest. Found. ot 
Date | Lamaque G. M 


Led Cal 
Lloydbrk 20 | broadcasting, fine papers, aircraft Cousol, Paper 
Liloydrock 12 |and nonferrous metals. A selec- | picher Steel 
Marwayne 40 Dom. Bank 
Major 5 | is offered in the following table. | bom) coal 
Metoils 22 64 . Dom, Fabrics 
Mercury 27 “4 aden Sibad 
Mill City 2: 35 ERG, Ses 
N Ranch 13 ; Do.n, Dairies pf 
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—_ ~_ 57 6 | Canadian stock exchanges and 17| Dom. Textile pfd. 
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Rose Led ” Eastern Bokeries pf 
Roy Cdn 7 
30 | three new lows. In the western) pris a Heat 
Rec ' 5 ° . « at. 
a RS oil group there were 11 new highs | Esmond Mills .: 
5 * | red Grain pf. 
Shaw Pete 5 GENERAI “ederal 
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Sunset O 50 | New Highs—1951-32 ee cliente 
- | Fraser Cos 
Tor Am _ 86 B. C. Power “A” Scythes & Co. Se. 
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Vermill C 23 East Koot Pr. Shawin'’n 444% Bp 
_ Good Tir f. 
Westlock ‘ 29 Lon. Can, Invest. tan, Breck “B” Grefien B oe B 
Vesreserv Maxwell Ltd. 
> Guaranty Trust .... . 
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Inter-City Bakery , 
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Int. Power ... 
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Do. B ........ 1042.05 
McColl-Front. id. . 1s 
Minn, & Ont. 
Montreal Tel. 
Mount Reyal Rice: 
| Nat. Steel 
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Phillips Oil 
Royal Canadian 
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Wilrich Pet. 
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Del Rio 
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Company Meetings 
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2 | Jan, 14—Brandram-Henderson .. sent | 
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Jan, 17—Mirs. Life Ins, . RY ae to 
Jan. 17—Newlund M, . 
Jan." 1 
J 25—Crown 
Jan, 
Fed. 7—Mutusl Life Assur. Co. ~..... New Lows—195!1-52 
Waterlos, Ont. West'n Leascholds 
Feb. 14—Huron & Erie Mtge. ..... London 
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Broulan Reef Shows Big Final Quarter| 
As More Stoping Done In Reef Sector 


Broulan Reef: Mines—the con- 
solidation of three producers 
(Broulan Porcupine, Porcupine 
Reef and Bonetal)—experienced 
a big final quarter in 1951 to 
bring results close to those 
achieved in the previous year. 

Production of Broulan Reef, 
plus a small amount from Hugh- 
Pam, amounted to approximately 
$750,000 in the last quarter of 


1951, The Financial Post is in- | 


formed officially, against $1,527,- 
591, or just over $500,000 a 
quarter, in the preceding nine 
months. 

The spectacular increase, which 
parallels a similar increase re- 
ported by Porcupine Reef for the 


way over an east-west distance |first new level at 1,120 ft. and 


of several miles from the Banner 
property to the west of Hugh- 
Pam to the east part of the 
Broulan mine where 
depth indications in the winze 


original 


area are being tested. 


After transversing the Hugh- 
Pam property from Porcupine 
| Reef, the 650-ft. level exploratory 
\drive is just starting to get into 
the Banner Porcupine property 
which had a record of production 
in the early days of Porcupine. 
Near the common boundary with 


sinking is being continued to the 
2,000-ft. objective. As the mine is 
in good shape orewise, this pro- 
ject is not being pushed. 

The original Broulan mine, 
though almost exhausted several 
years ago, is still yielding a share 
of production and work is pro- 
ceeding to open up new ore pos- 
sibilities. In the eastern winze 
area, the winze has been extended 
to the third level. Crosscutting to 
the ore zone is being undertaken 
to explore interesting values 
secured earlier in diamond drill- 


Hugh-Pam, a quartz vein was 
encountered but drilling did not 
show commercial values. 
Launch New Test 
Another exploratory project, of | 


ing. 
Main producers 


for Broulan | 
Reef over the next few years are | 


THOMSON A. MOORE 
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~ expected to be the Reef and Bon- | 
last quarter of 1950, reflects* the | interest to both the Hugh-Pam/| whit mines, both of which enjoy | 
mining of ore in high grade|..q Bonetal areas is now under-| major ore pictures. The company | 
stopes of the Reef mine. In the! 


has been appointed assistant to 
F. R, Deakins, president, RCA 


last quarter stopes idle for a 
large part of the year were 
activated to balance out for the! 
year. 

Production for all 1951 of the 
group was about $2.3 millions, or 
perhaps somewhat more, and 
compares closely with the $2,352,- 
412 of 1950. 


New Mine in Production 


Despite conditions unfavorable 
for most gold mines, indications 
are that 1952 should be as good 
a year as 1951 for this big new} 
Porcupine operation even though | 
the company is carrying on a 
substantial development and shaft 
sinking program. 

A new mine, the Bonwhit, form- | 
erly the west pert of the Bonetal 
property, has begun to supply ore 
to the Broulan mill from stopes | 
prepared at the 800 and 950-ft. | 
levels, It is expected that the up- | 
ward extension of this mine will | 
soon be under development from | 
a drive being put out from the 
650-ft. level of Reef mine. Pro- 
ductive operations have drawn to 
a close at the original Bonetal 
shaft area but production from 
that sectér was always small and 
and is expected.to be much lar- 
ger from the new Bonwhit mine. 

Exploration currently is under- 


| stone contact, to serve as a base 


way. A crosscut has been driven | appears to have excellent chances 
south at the 970-ft. level of the|of developing further ore re- 
Reef mine into Hugh-Pam and a|sources both in depth in the 
heading was turned off east,| Hugh-Pam and Banner areas, on 
parallel to the sedimentary-green-|the eastern extension of the 
Bonwhit mine and along the sedi- 
for drilling above and below this| mentary contact in  Bonetal 
horizon. Earlier, shallower drill- | ground. 
ing on the Hugh-Pam section had; The merging of the various 
given some encouraging values. | companies has facilitated and sim- 
Later, the heading will be ex-| plified development and explora- 
tended further east for a test of|tion procedure. If programs at 
the same, contact on Bonetal|Hugh-Pam and Benner mines 
ground. It is thought that this/should result in substantial ore 
contact could be responsible for|disclosures at these mines, it is 
ore bodies. conceivable that they too might 
At the Reef mine, shaft sinking | ultimately be taken into the 
has now been carried below the! major operating company. 


MINING INVESTMENTS 


Preston East Dome Shows 
Better Results In 1951 


Better earnings, improved ore | cents a share. With production 
results and a higher average ore | results for November and Decem- 
grade are expected to be shown/|ber expected to be shown as 
by Preston East Dome Mines |better than the average for the 
when data on 1951 operations |first 10 months, full year profits 
become available. of 10 cents a share are seen as 

Net profits for the first 10}likely for 1951 against 1950's 


s 


months of the year equalled 8.3 
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LIMITED 


PRCA, INDUSTRIAL CLUTCHES, 
PUMPS, COMPRESSORS, RAILWAY 
AND CONTRACTORS EQUIPMENT, 
WOODWORKING MACHINERY, 
MA TERLALS MANDLING EQUIPMENT 


geta UBJ quotation 


‘Que kon Fireman tle bun vest 


Grade coal yet deliver top efficiency 


says Mr. Wm. F. DeWolfe, Chief Engineer, 
St. Joseph's Hospital, Saint John, N. B. 


“Our steam demand varies from 50% to 150% of boiler rating 
with the flexibility and over-all 

. We are burning Minto 

a grade coal in this area, yet the monthly average 

efficiency has been as high as 81% at an average monthly 

rating of 82% of capacity. At summer loads with boiler rating 
down to 30‘ and lower we can still get 65% efficiency. 


Iron Fireman Pneumatic Spreader stokers 
in the St. Joseph’s Hospital boiler room. 
Coal is dried, pre-heated, ter 
conveyed and distributed over fuel 


PNEUMATIC SPREADER STOKERS 


The Iron Fireman Pnetmatic Spreader stoker is a 
coal-drying, coal conveying, and highly efficient 
combustion system, all in one money-saving pack- 
age. It burns a wide range of coals, including 
low-ash fusion, sub-bituminous and lignite — 
ranging from 1%” slack to 2” top size. The fuel 
is dried and conveyed by hot furnace gases directly 
from main bunker to fire. Readily adaptable to any 
_ boiler room layout. Capacities available to 1,000 
boiler horsepower in single units; multiple units 
for larger capacities. Find out how much an Iron 
Fireman can save for YOU. Phone your nearest 
dealer or send coupon for descriptive literature. 


Inow Fraewan Maworactonixc Co. ov Canapa, Lap. 
80 Ward Street, Dept. 79, Toronto, Ontario. 


trea Fireman Coat-Flow Stoker 
Feeds coal direct from bin, No 
coal mane e onl ane air 
load at all times. Capacities 
te $00 boiler horsepower. 


AUTOMATIC FIRING FOR HOMES, BUILDINGS, INDUSTRIAL PLANE 


& 


‘ 
* 


seven cents a share. 
j 
} 


| have resulted in the opening of | 


as much as 25% more ore than 
opened by drifting in 1951. Grade 
of ore was close to 50% higher 


and over-all average grade of ore | 


reserves is expected to be higher. 

Improved results were shown 
in 1951 despite a substantial in- 
crease in labor costs and a lower 
average price for gold. 


“Pitch” In Shaft 


Good progress is being made in 
sinking the shaft at Nesbitt La- 
Bine Uranium Mines, Beaver- 
lodge Lake Area, adjoining the 
Ace property of Eldorado. A level 
station was cut at 150 ft. depth 
and the shaft reached the 220-ft. 
horizon on Jan. 5. After the shaft 
has attained its objective of 300 
ft. and a second station has been 
established, crosscutting is ex- 
pected to reach location of the 
indicated ore structures fairly 
quickly. 

Some excitement was caused 
marketwise when a showing of 
pitchblende was encountered at 
a depth of 166 ft. in the shaft. As 
the shaft was sunk away from 
the ore, the shaft showing came 
as a surprise. While the showing 


was apparently not deemed as of | 
being of significance in itself, it | 


suggested that the company 


1s 
working in potential ground. 


Chesty Tests Base Metal 
Chesterville Mines, still pro- 

ducing at Larder Lake, but per- 

haps not far from the end of its 


ore resources there has acquired | 
a group of claims covering a} 
silver - gold - lead - zinc discovery | 
northwest of the Little Long Lac | 


area. A drill test is slated before 
the end of the month. 

Little is known of the showing 
itself because location is 
swampy ground and satisfactory 
sampling hasn’t been possible. 
However, interesting silver values 
were secured in wall rock (aside 
from the zone itself). Only one 


wall of the zone has been estab- | 
lished so that the management has | 


as yet no idea as to width. The 
silver values could turn out to be 
commercial but little is known 


of the possible content of other | 


minerals. 
Steps are now being taken to 


increase the authorized capital of | 


the company from two to three 
million shares in order that any 
further financing desired may be 
facilitated. Such an increase was 


The year 1951 is understood to 


in | 


Victor Co. Mr. Moore was for- 
merly with Ford Motor export 
operations. 


‘Plan CIMM Meet 
2 Months Ahead 


As Ottawa hotel accommodation 
won't be available after Parlia- 
ment reconvenes, the Canadian 
Institute of Mining & Metallurgy 
has set its annual meeting ahead 
two months. The meeting at the 
Chateau Laurier will now be held 
Jan. 21-23. 

Special emphasis is planned on 
“Canada’s Place in the Mineral 
| World” with a varied technical 
|program arranged dealing with 
the country’s mineral resources. 

Subjects for discussion will in- 
clude the strategic position Can- 
ada holds in the world supply of 
such minerals as copper, nickel, 
zinc, platinum and uranium and 

'(in the near future) iron ore. 
Elmer W. Pehrson, chief or the 
Foreign Minerals Section of the 
U. S. Bureau of Mines will start 
the program on Monday and the 
|meeting will be concluded on 
Wednesday afternoon by M. Ww. | 
Mackenzie, Deputy Minister of 
Defense Production, Ottawa. 

Each of the Institute’s six divi- 
}sions has arranged a program for | 
the Ottawa meeting. Visits have | 
been arranged to the National | 
Research Council, the Mines | 
Branch and the Archives, and | 
other tours can be arranged on | 
| request. 


PROSPECTORS AIRWAYS CO. 
has postponed plans for an offering 


| of rights to a later date but in the 


|} meantime Anglo-Huronian has con- 
{tinued to advance the necessary 
| funds for current operations, Presi- 
| dent James Ingram states in an in- 
terim report to shareholders. 
At the beginning of 1951, $342,000 | 
had been advanced and further 
| funds have since been received. 
| Prospectors Airways recently ex- 
| ercised its Newlund option to pur- 


chase 25,000 shares at $1 a share | 


and 70% of 250,000 shares at $1.50 
a share, for a total of $287,500. 
| While work at Windward adjoining 
Newlund has not established ore 
bodies, the last 200 ft. to be tested 
to the west at the 200-ft. level will 
be in the area of best surface drill- 
ing; the property has only been in- 
completely explored at one horizon, 
and the management considers that 
a definite ore potential still exists. 
A 15% 
to purchase shares of New Mor- 
rison Mines and Mr. Ingram reports 
| that favorable results have attended 
first work at this property. 


MR. J. A. S. PECK 


whose appointment as Naval Architect of 
Canadian Vickers Limited, Montreal, has 


just been announced by Mr. 
Thoman, Vice-President ond 
| Monager of the company. 


R. K. 
General 
* 


authorized by shareholders last | 


year. 


Chesterville has still a fairly 
good treasury position, a mill 
with a replacement value of $2 
millions or more, and develop- 
ment of a new property would 
probably not be too difficult. 


LENCOURT GOLD MINES re- 
ports that by agreement of Jan. 2, 
Buffalo Canadian Gold Mines has 
underwritten -260,000 shares at l5c 
a share, payable forthwith and has 
optioned 500,000 shares at prices 


from 20c to 30c a share, exercisable 


within one year, 


MARKET COMMENT 


The informed opinion of men ex- 
perienced in market analysis is 
given regularly in this investment 
feature. For profit add their view- 
points to yours. You get them in 


THE FINANCIAL POST 
BY MAIL ONLY $6 A YEAR 


a 


6 
CANADA'S FINEST 
CIGARETTE 


interest is held in options | 


*Pronounced L’'WAR 


CENTRAL CANADA 
MENTS LTD. preference and com- 
mon shares were listed on the To- 
ronto Stock Exchange and caifed for 
trading on Dec. 27, 1951. Share cer- 


INVEST- | 


Toro! 


tificates and a cheque representing 
each holder’s proportion of cash 
available for distribution were sent 


| by National Trust Co. as liquidator 


to h@ders of shares of Central Can- 


Processing & Storage Tanks — Brewery 
Z 


dae Gow 
& 


Z 
vA 


Towers & Distilling Apparatus — Chemical 


' 


: 


, 


Piping & Evoporctors—Pulp & Paper 


ieniie a seinen 
jada Loan & Savings Co. last month. {shares of other companies at cost 

Assets of Central Canada Invest- 
ments totaled $5,063,916 at Nov. 27, 
1951 and consisted of $37,738 current 
assets, $4,926,178 investment in 


and $100,000 office premises at cqs' 
Current liabilities total $54,016 and 
reserve for pensions $9,900, 





Oil Strikes: Sask’s Best, Alta. Newest 
Put New Steam in Mart for Oil Issues 


‘By GORDON M.GRANT 


Witt a first big well strike of 
medium crude oil in Sas- 
katchewan and Alberta discovery 
of crude four miles southwest of 
Canadian Superior’s Holt pool,’ 


interest in the oil market has 


risen again. 


Saskatchewan's discovery of 24 
deg. gravity oil by Socony- 
Vacuum secured top billing over | 
the Scurry-Explorers discovery of 
D2 oil four miles southwest of | 
Alberta’s Holt pool for several | 
reasons: 

Indicated initial potential was | 
675 bbl. daily with an excellent | 
well in prospect; 

The new weil was about 70 

miles within Saskatchewan's 
boundaries and appeared - to! 
finally confirm earlier hopes of | 
lighter crude in Saskatchewan; | 

Pay zone thickness of 61 ft. in | 
the Lower Cretaceous was fairly | 
substantial—suggested that step- | 
out drilling might build up| 
reserves in a hurry. 

Saskatchewan has had numer- 
ous discoveries of lower grade, 
Lloydminster type crude. Dis- 
covery of a medium grade oil was 
extremely heartening. 


Discovery well, Socony-Western 


Prairie Roseray No. 1, is only 28 
miles northwest of Swift Current 
which could prove another oil 
town, With drilling depth jusi 
over 3,000 ft., followup wells 
could be put down quickly. Ex- 
tent of the pool can only be 
determined by the drill. 


Initially it appeared that the | 


Socony-Western Prairie team had 
most of nearby acreage pretty 
well corralled in reservation 
form. Exception was Rio Tinto 
Alberta Oils, with a permit im- 
mediately to the north. 

The Socony- Western Prairie 
team have a 951,200 acre permit 
and several’ Canadian independ- 
ents hold a 24% gross royalty 
override on this acreage. Fargo 
Oils, Western Homestead and 
Petcal are reported to each hold a 
—eerrrenrneittenteen ee meapeniatene Spee 
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| quarter of 1%. Litchfield Petrol- | 


| eum is stated to hold a half of 1% 
and Prairie Oil Royalties (in 
; which Central Explorers is in- 
terested) 14%. 

Gridoil and Canadian Williston 
attracted considerable interest 


because of checkerboarded acre- | well have established a new pool | 


age in Saskatchewan. Canadidn 
| Williston turned out to have 
|interests in some 5,600 acres 14 
j}and 30 miles from the discovery. 
| Gridoil “showed” with an interest 
in about 17,000 acres within 25-30 
miles of the well. 

Albercan, big Saskatchewan 
| acreage holder, and a subsidiary 
;of Canada Southern Oils, has a 
jlarge reservation about 28 miles 
; due west and an exploration per- 
mit for ground about the same 
distance to the east. Tidewater 
j}and Atlantic have been exploring 


|a huge spread to the northeast. 
Scurry Proves Lucky 


The discovery of D2 
Alberta was largely a “small 
j}company victory.” The quarter 
section on which Scurry-Explor- 
ers New Norway No. 1 well was 
| drilled is held 50% by Scurry, 
|14% by Dragon Oils (associated 
|with the Scurry group), 24% by 
Central Explorers and 12% by 
Canadian Fina Oil, a Belgian com- 
| pany. The well was drilled in the 
| northeast corner of the quarter 
land the well is expected to be 
| deepened in search of D3 produc- 
tion. So far the exceptional thick- 
ness of 112 ft. of water—free D2 
zone has been found with full 
thickness yet to be established. 
Scurry has also a 50% interest 
| in the quarter immediately to the 
| north of the discovery quarter and 
a a 100% interest in the quarter 
section to the north of that again. 
Sun Oil holds the quarter im- 
mediately to the east of the 
discovery quarter while Canadian 
Superior holds ground about a 
mile to the east of that again. 
Sun Oil also holds the acreage to 
jthe south of the discovery quar- 
ter. It appears that the Alberta 
Government might have some 
good holdings in the area, 
Testing of the D2 zone had not 
been concluded at press time but 
results have continued favorable. 


Unlisted Mines, Oils 


Approximate quotations, 3 p.m., Jan. 7. 
subject to confirmation and change. An 
asterisk ‘*) indicates an increase in price, 
a dagger (?) a decrease in price. 
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a Swift Current 


Initial test of the section from 
5,085 to 5,101 ft. gave a rise of oil 
to surface in 74 minutes while the 
linterval from 5,101 to 5,107 ft. 
gave a flow of gas with oil flow- 


ing to the surface in 67 minutes. 
Scurry and its partners may 


fentirely distinct from the Holt 
pool four miles to the northeast. 
| The Holt pool was already a 
| four-mile stepout from the Flint 
,or Duhamel pool where Socony- 
} Vacuum has now 14 producers 
| All are in the section southeast of 
|Edmonton and north of the 
Bashaw area. 


Rights Off 

| MONTREAL (Staff) — Rights 
to subscribe for 360,000 additional 
shares of Labrador Mining & Ex- 
ploration Co. are to be offered 
stockholders, on the basis of one 
|new share for each 10 already 
held, President J. R. Timmins 
announces. 


' 
Record date to receive trans- 


ferable subscription warrants 
representing the rights is expec- 
ted to be Jan. 23, 1951, with the 
rights to expire shortly after the 


middle of February. Price of the | 


new shares will depend on market 
conditions at the time; intentions 
are, however, to offer them at a 
discount from the then market 
price. Early this week, shares of 
Labrador M & E were trading at 
$9.20. 


Aids IO0CO Financing 


Present capitalization of the 
|company consists of four million 
$1 par common shares authorized, 
three million outstanding. How 
the proceeds of the new issue 
| will be used is not indicated. It 
| will be recalled that last March, 
| when shareholders approved an 
}increase in capitalization to the 
| present figure, it was indicated 
that further shares would be 
issued under a rights offering, the 
proceeds to go toward purchasing 
|further common shares of Iron 
| Ore Co, of Canada, with some part 
also to go to exploration work. 

The present offering does not 
apply to shareholders resident in 
the United States, who will re- 
ceive subscription rights which 
may be transferred and sold in 
| Canada. 
| An_ underwriting’ agreement 
with Hollinger Consolidated Gold 
Mines is expected to. be entered 
into, reports Mr. Timmins, pro- 
viding for purchase from Labra- 
|dor M & E of any of the 300,000 
shares offered which are not 
taken up by shareholders. Price 
will be the same as that offered 
to shareholders. 

Hollinger Consolidated already 
holds a 51% interest, Hanna Coal 
'& Ore Corp., an 18% interest, in 
Labrador M & E. 

Terms, conditions and provi- 
sions under which the rights will 
'be offered will be set out in the 
subscription warrants, to be 
mailed to shareholders of record 
on Jan. 23 or as soon as possible 
| thereafter. 

A . 
Selburn Warrants 

_ . >= -—~ 
Fetch $596,550 

Through the exercise of 198,850 
warrants prior to Monday, Dec 
31, Selburn Oil Co. received an 
additional $596,550, President 
George H. Sellers reports. Under 
terms of the trust deed, half of 
this money is to be used to retire 
outstanding debentures. 

Additional funds together with 
recent sale of treasury shares and 
undertakings to take up certain 
outstanding options will 
jover $2,150,000 in additional 


money in the company’s treasury | 
| since the beginning of December, | 


:Mr. Sellers reported. The com- 


| 
| 


| 


| Oil Co. 444% 15-year convertible | 
sinking fund debentures offered | 


“Oversubscribed” 


An issue of $3 millions of Triad 


at 100 has been oversubscribed. 

The issue was sold by a syndi- 
cate comprising Cochran, Murray 
& Co, Ltd., Tanner & Co. Ltd. and 
Greenshields & Co. Inc. 

Proceeds of this issue and 2.5 
million shares, amounting to 
nearly $8 millions will be used to 
retire $5,895,302 par value of 
outstanding funded debt of the 
three predecessor companies, 
Lease 64 Ltd., Triad Leases and 
Quadra Leases and to provide 
funds for new participations 
which may be taken. 


More New Oil 
For Sapphire 


In the past few weeks three 
wells in which Sapphire Petrol- 
eums is interested have indicated 


| veloped Sapphire Petroleums, has 


oil production, President Watkin 
Samuel reports in a letter for- 
warded to shareholders. 

Production had been expected | 
from the Merrill-Sage No. 11-5 
well, Mr. Samuel states, but pro- | 
duction from the D2 Calvan- 
Merrill-Sapphire-Asher No. 15-15 
came as a “pleasant surprise” as 
the well was considered a wildcat. | 

Eight well sites are available | 
at this location and drilling to test 
D3 possibilities in the No. 15-15 
|well is now being carried on. 
Sapphire interest is 8.3%. 

In the Heart Hills area of Sas- 
katchewan, the Albercan-Calvan- 
Greenvale No. 1 well indicated 
production from two horizons 
above the Devonian with possi- 
bilities to be tested by a second | 
well. Sapphire’s 5% net interest 
may be important as 15,000 acres 
is involved, Mr. Samuel points 
out, 

Last October the last of four 
wells in which a 90% interest is 
held at Leduc was completed and 
| November revenue was $12,473. | 
| Interests in four Leduc-Calmar 
wells, four Redwater wells and | 
two Turner Valley wells is pro- 
viding a net revenue of about 
$1,200 monthly, it is stated. 

Recent additions to the director- 
ate are C. R. Walker, president of 
Cascade Drilling Co. and vice- 
president and general managei 
of Merrill Canadian No. 1 & 2 
Ltd., and J. B. Adoue Jr., well-| 
known pipeline consulting engi- | 
neer of New York and president 
of Ajax Petroleums and other 
companies. 


| 
| 


Sapphire shares have been ap- 
proved for listing on the New 
York Curb Exchange and the date 
for commencement of trading has 
been tentatively set for Jan. 21. 

Other interests besides those 
above include: 25% net interest in 
two well sites in the Ellerslie- 
Armisie field with a drill rig 
now setting up; a 5% interest in 
eight well sites at Bashaw; a 5% 
net interest in 24 square miles 
adjoining the Montana border and 


;}mear the Mayland Southern gas 


well; a 5% net interest in 2,500 
acres between Leduc and Bashaw 
fields. 

A 212% carried interest is held 
in 201,600 acres 16 to 30 miles 
northwest of the Fort St. John 
(B. C.) oil discovery, a third in 
terest in exploration permits 
covering 150,000 acres and a sixth 
in over 200,000 acres in the north | 
Peace River area. In Sasketche- | 
wan, in addition to the Greenvale 
interest, a 742% interest is held in 
30,000 acres of freehold leases and 
a 5% interest in 34,000 acres in the 
Wilkie area. 

Salmita Lateral Work 
Gets Gold, Tungsten 

Work at the Matthews Lake, Ye!- 
lowknife,/property of Salmita Con- 
sqlidated Mines was suspended for 
the winter on Sept. 15 but undey- 
ground work completed indicated 
tungsten as wel] as high grade gold 


values. Only limited work was com- | 
pleted on one level opened at 125 ft 
depth of the shaft, but a mill of 100 
to 125-ton capacity is recommended 


by Harvey Singer, resident enginee! 

A total of 61 ft. of drifting on “B’ 
vein returned a weighted average of 
0.79 oz. gold or $27.65 a ton across a! 
average true width of 5 ft. 6 in. Width 
of the vein shown in the crosscut was 
6 ft. with the vein in drifting show: 
to have a width of 5 ft. before dash- 


ng 

Use of the ultra-violet ray lamry 
has indicated a fluorescent mineral 
which is definitely tungsten-bearing 
it is stated. No opinion is offered a: 
to continuity or grade but indications 
of tungsten are said to be “most 
encouraging.’ 
OPEMISKA COPPER MINES 
(QUEBEC) has received payment 
for Dec. 29 underwriting install- 
| ment of 122, shares at 75c a share 
under agreement with Bruce Hold- 
ings. Issued capital 4,566,253 
shares, leaving 433,747 shares 
treasury. 


is 


BOILER LEVEL 
CONTROLS 


place | 


pany has an active plan of opera- | 


| 
le for the coming year. 


CENTREMAQUE GOLD MINES. 


| Include boiler feed as 


| by 


| . 
Brin 

An offering of 450,000 shares | 
of Harman Oils & Minerals at 
$1.25 a share made this week, to | 
net the treasury $1 a share, was 
heavily oversubscribed, The Fi- 
nancial Post is advised by Frame | 
McFadyen & Co., members of the | 
Toronto Stock Exchange, which 
made the offering. 

With funds already on hand, 
the Harman treasury is now} 
assured of over $750,000, it is| 
stated. 


Ellersiic-Armisic: 


Triad Debentures |Harman Share Offer at $1.25: 
gs Big Oversubscription 


i 


with normal producer indicated. NW 
5-49-2574. 

12%% interest {in four well sites cnet, | 
15-49-25w4) subject to 15% of payments. | 
Producing well in D2 indicated. Well | 
(Calvan-Merrill-Asher 15-15) drilling to | 
test D3. 
124%, interest in SW', 22-49-25w4 
adjoining to southwest of above quar- 
ter. 

5°? 


net interest 


sites! 


ws 
i 


19-41- 
feight well two 
miles south of Bashaw production. | 
Well, Surety-Mitmor-Calvan 13-19, ap- | 
proaching productive horizon 


12%°% net interest in 
two well sites about half a mile east 
of Cretaceous oi] production, Rig now 
setting up to drill first well 


22wé to 


Harman Oils & Minerals, new | Montana Bordef: 5% net interest in 2% 


Canadian independent, sponsored 
by the same interests which de- 


already secured a large stake in} 
proven and semi-proven acreage 
in the Leduc area, including 
ground on which. two successful 
wells are now completing. Inter- 
ests are held in numerous other 
aréas including Bashaw, the sec- 
tion just north of Montana, 
Smoky Lake, Cypress Hills, 
Ellerslie-Armisie, East Edmonton 
as well as British Columbia and 
the Cessford gas area in Alberta. 

Details of main holdings follow: 
Leduc: 12%%°% interest in four well sites 
offsetting o'' production in Kavanagh 


sector iafter 30°% royalty and bar- 
relage). First. well has reached D2 


‘Excellence Award 


Is Given Noranda 


“A certificate of management 
excellence” for the year 1951 has 
been awarded to Noranda Mines 
the American Institute of 
Management, New York. This 
announcement was made. by 
Jackson Martindell, president of 
that non-profit foundation which 
devotes itself to study and im- 
provement of corporate organiza- 
tion and management, 

Only 298 firms in the United 
States and Canada wese deemed 
eligible for the designation. This 


| is the second time Noranda has 


been cited by the Institute. 

Credits are given for excellence 
in 10 separate fields—economic 
function, corporate structure, of 
earnings growth, fairness to stock- 
holdets, research and develop- 
ment, directorate analysis, fiscal 
policies, production efficiency, 
sales vigor and executive evalua- 
tion. The system is based on a 
continuing comparative study of 
some 3,000 firms. 


Headway May Sell 


Claims For Headvue Sh. 


A special meeting of shareholders 
of Headway Red Lake Gold Mines 


| on Jan. 18 will consider a plan to sell 


the company’s 23 claims in the Kow- 
kash mining division to a new com- 
pany, Headvue Mines, capitalized «t 
four million shares. 

Headway would receive 900,000 
shares for its property which em- 
braces zinc-lead-silver-gold occpr- 
rences which have received considcr- 
able drilling. 

The new company is expected to 
spend up to $75,000 on further devel- 
opment with finances supplied by 
New Goldvue Mines and Cobalt 
Products. 


\ 
( 


, 
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| Other Interests: 


square-mile block immediately south- 
west of Mayland-Southern gas wel! and 
north of Montana oil and gas produc- 
tion 

In northern Peace River 
area af B. C.. third interest held in 
permits covering 150,000 acres and sixth 
interest in permits on 200.000 acres; 
2's" carried interest in permit on 
201,600 acres 16 to % miles northwest 
of Fort St. John Oil discovery. Test 
well to be put’ down in Smoky Lake 
atea where 5° net interest held in 
24,000 acres. In Cypress Hills area 
12‘2° interest held in 13,280 acres with 


exploration proposed 
———— 
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‘P.W. TELETYPE 


The oorenteger a! Sar P.W. Teletype sends and receives messages in- 
National — Canadian Pacific Private 


Wire Teletype Service are available stantly . . . hooks up branches, factories, ware- 


to all or any of your branches. The 


houses locally or coast-to-coast. As simple to 
cost is surprisingly low. Call your local 
telegraph office. A communications operate as a typewriter, as private as your com- 


i trati . 
naapaidiatndassig Porras pany cotrespondence ... and you get a perma- 


ee 


prove how P.W. Teletype can 


speed your business. nent, written record when you use P.W. Telctype. 
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HANDLING MORE THAN 75% OF ALL CANADIAN TELETYPE SERVICE 


How to dye... 


Cotton readily adapts 


itself to a wide range of 


dyestuffs and finishes. 


This means that cotton yarns 


or fabrics can be finished to 


meet varying fastness and 


price requirements, 


in | 


When textiles — yarns or 
fabrics — are called on to 
provide long wear, color 
fastness, washability, heat 
resistance, strength, pliancy 
and stretch stability — 
plus economy — cotton is 


A Technical Service for Users of Cotton ... Many 
knitters, weavers, braiders, cutters and users of yarns or 
fabrics for specialized industrial application have found the 
experience of Dominion Textile representatives helpful to 
them in recommending the right yarn or fabric for the job. 
Dominion Textile Company Limited produces a wide range 
of varns and fabrics, many of which can be applied for 


the choice. These are some 
of the properties that make 
cotton such an economical 
and adaptable textile fibre. 


well as safoty shut off. 
Fast steaming high pres- 
sure boilers réquire pro- 
tection against low Water 
more than ever before. 


reports the underwriting and option | 
agreement with Duranleau, Dupre & 
; | Duranleau, dated Jan. 22, 1951 as} 
amended, has terminated, the defau!t | 
} in the Dec. 10 option installment not 
j | having been remedied. 
SAPPHIRE PETROLEUMS has) 
41) sold 25,000 shares to Frame, Mc- | 


o | Fadyen & Co. at $2.50 a share, pay-| Noe sone 


23 |able* forthwith. Issued capital is 
terete 


specialized uses. If you have a problem on the selection of 
the right fabric or yarn — or any problem on textiles, call 
the nearest Sales Office — located in Montreal, Toronto, 

- Winnipeg, Edmonton and Vancouver. 
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DOMINION TEXTILE COMPANY LIMITED Towel. 
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62 | 1,178,205 shares, * leaving — 321,795 
40 Shares in the treasury. 
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LONDON CALLING— 


See U. S. Bankers Working 


5. | Against U.K. 


[Adelphi, The Post’s regular | 
| London correspondent, is on va- 
| cation. Another distinguished 

| British commentator’ writes | 
London Calling in his absence.) | 


| LONDON—Despite the rash of | 
| public relations officers, informa- 
| tion services, propaganda mach- | 
ines and 
postwar years have brought, we 


have the impression that we were | 


never more misunderstood by our 
friends abroad. If 


is little hope of our enemies doing 


There is the Abadan oil dispute, | 


for instance. 
|} that American 


the Persians get all the money 
they need to get the refinery go- 
ine again. 
that Abadan 
us by the Persians. 


now is, in our view, 
stolen goods. 





similar devices these | 


our friends | 
| cannot understand us, then there) 


The rumor here is} 
influence on the} 
| World Bank is being used against | Row Over Battle of 
us. We take it to mean that the | 
Americans are going to see that 


It does not seem to us 
that it is sufficiently understood | Britain. 
is a British enter- | 
prise which has been stolen from | 
Anyone who 
puts up the money to subsidize it 
a receiver of 


On Iran Oil 


the Minister of Education and) 
only front rank Minister of her 
sex. She has been warned. 


President of the Incorporated 
| Association cf Headmasters, Mr. 
1A, ©. Harrison, cries “hands off 
|our children.” He argues that we 
j}are a nation so short of raw 
|} materials and have so little in 
| quantity with which to maintain 
our position in the world that we 
|must go all out for the quality of 
| our people. 

However, Miss Horsbrugh is not 
a woman to be put off doing what 
| she thinks right. She certainly has 
'a will of her own. 
| 


> . 7 


Britain Landmark 


The public continues to debate | 
|what building or landmark in 
| London could suitably be dedicat- 

ed as a memorial to the Battle of 

Other’ great battles are 
immortalized in London. There 
are Trafalgar Square and Water- 
loo Station but the most vital 
battle of all is in danger of being 
forgotten. 


Temple Bar, the curious arched 


apt eel Ot tsin © 


as ba 


So far there has been no pro-|@difice which stood athwart the 
nouncement from Chancellor of | Strand at the junction with Fleet 
the Exchequer R. A. Butler on| Street on the City of London 
this topic. We do not yet know boundary until removed for traf- 
whether this is a strong man or | fic reasons at the turn of the cen- 
not. Right wing politicians have | tUTy was suggested. This now 
always alleged that he is well to| stands out in the country some 20 
the left of the Conservative Party | miles from its original site. There 
but few people really know Mr. | it forms the entrance gate to a 
Butler. public park. The proposal was to 

bring it back to London on some 

He is reserved and modest, quiet 


4 sabt-aa 4. Nothi : | new and suitable site. 
and self-contained. Nothing extro- 
vert about him. He has had no|__2%e", of course, the argument 


the fi 1 mar- | raged about where it was to go, 
nal tas barker aon good | |} and everyéne forgot the Battle of 
Britain again until Lord Beaver- 

thing. He brings no pre-conceived “ ; : : 
notions to the job and is devoid pe » heir, Max Aitken, himself 
of self-interest. a battle pilot, pointed out that the 
original purpose was being ob- 

No doubt Mr. Butler’s silence 


scured, 
on this matter is accounted for by| ‘These things often get resolved 
his preoccupation with domestic 


Go in the most unexpected ways. All 
cash problems, because it is noW| the great architects, designers, 
painfully clear that the Socialists | planners and publicists have en- 
left us as near bankrupt as makes gaged furious and heated argu- | 
no difference. |} ment as to the most suitable site | 
for Temple Bar. They made elab- 
Oe orate drawings and _ lobbied 
May Cut Compulsory powerful interests. 

Schooling Period But they reckoned without a 
A hot subject of current domes-| certain Mr. West. Indeed, none 


tic debate is whether or not the|of them had ever heard of Mr. 
§ } E RA T 0 N H 0 T F | S Tories are going to make a reduc- 
tion in the compulsory schooling 


West. It turns out that he is 
chairman of the local authority 
years as part of their economy 
campaign. It was 


at the place where the arch now 

generally stands. And there it is to remain, 
understood that the pledge toj| says Mr. West. 
maintain the social services intact 
implied no interference with the 
free state education scheme. At 
present children must enter at 
five years old and remain under 
instruction until 15. 

It is strongly rumored that | 
either the lower age will be rais- 
ed to six or the upper age reduced 
to 14. Either cut would produce a 

| first-class political crisis. The 
| Socialists would exploit the posi- 
|}tion to the full and the educa- 
| tionists would bellow. 


There's @ new look about the quest rooms, 
public rooms and dining rooms in 
Sheraton Hotels in Canada! A 
has been spegi on new rugs, furniture, fixtures 


AN ELEVATOR SKILL YOU'LL NEVER MATCH 


You'll find that Otis construction skill 
is available everywhere. No job is too small, 
too big, too far. Some 400 elevator con- 
structors, helpers and elevator field engi- 
neers are on call for construction and service 
through 21 Otis offices in Canada. < 

Add Otis elevator construction to Otis 
elevator research, planning, engineering, 
manufacturing and service and you have 
six reasons why the Otis trade-mark is the 
symbol of the world’s finest elevators and 
escalators. 


lot of money 


We mean elevator construction skill. Some- 
thing that’s acquired on open steelwork. 
In 2 to 80-floor hoistways. In lofty machine 
rooms. It calls*for men with an unusual 
combination of skills — those of a rigger, 
ironworker, machinist, electrician, carpen- 
ter, sheet metal worker. Basic skills p/us 
long Otis training: Studying elevator parts, 
assemblies, functions; construction proce- 
dures; final testing and adjusting. 

Otis construction skill delivers the prom- 
ise that forms the basis of every Otis con- 
tract — the world’s finest elevatoring! A 
promise that is not considered fulfilled until 
Otis headquarters has approved the field 
engineer's final report. 


and decorations. You'll see plenty of 
evidence of it next time you stay at a 
Sheraton Hotel. You can make and confirm 


eeeere 
eet ee 
«* Pex, 


reservations — at no extra cos! — through 
Sheraton’s convenient Teletype System. Simply 


contact your nearest Sheraton Hotel 


Otis Elevator Company Limited, 
Head Office and Works: 
Hamilton, Ontario, 


BETTER ELEVATORING 18S THE BUSINESS OF 


Mount Royal, Montreal The Lotrentien, Montreo! 
King Edwerd, Toronto Prince Edward, Windsor 
General Brock, Niegare FallsRoyal Connaught, Hamilton 





4 tne | Mr. Churchill Honors 


Liberal Leader 

Most talked-of man In the New 
Year’s Honors List is Sir Archi- 
bald Sinclair, Liberal leader 
whom Mr. Churchill has promot- 
ed to the House of Lords. Sir 
Archibald, as a Parliamentary 
candidate in 1945 and 1950, oppos- 
ed Mr. Churchill’s party with all 
his Scottish eloquence and ‘vigor. 

All this means a tough time for Defiant in adversity, resolute in 
| spinster Miss Florence Horsbrugh, | W@"» ™agnanimous in victory, 
| |these have always been Mr. 
See | Churchill’s unchanging faiths. Sir 
Archibald has reason to be grate- 
| ful for the magnanimity by which, 
| twice kept out of Parliament by 
| defeat at the polls, he gets back 


ALSO IN LEADING CITIES §*N THE U.S.A, 


DIAMOND 


SCALE-FREE 


| COMPANY 
| REPORTS 


T ist 4 i i a > 
Comparing “company” financial Sstate- | OY the purple path. 


ments, The Financial Post has a uni- It 
form methed of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted, 


is to be hoped that good 
| Liberals everywhere will not be 
}encouraged by the hope of pre- 
ferment to devote still greater 
energies to opposing the Conser- 
net profit for the year ended Oct. | vatives who have so tenuous a 
31, 1951, amounted to $125,696, | grip on office. 

down 12.15% from last year’s net 

lof $143,318. Increased taxes on| 

a comparable volume of business 

resulted in “the tax colector re- 

ceiving more than twice the 

amount paid to shareholders in 

dividends,” President A. G. 

Hitchon states 


Capital expenditures on the Vertical selective 
company’s three plants totaled 
$190,000. A new bond issue of 
$150,000 at 34 % oa floated at Elevators have 
the beginning of the fiscal year 
proven themselves 
. * 
time saving and 
” 
economical to 


Banks and 


Insurance 
Companies . . . 


The home office of every 
company has a tremendous 
volume of paper traffic 
which must be handled suc- 
cessfully — applications, 
correspondence, policies and 
loan papers must necessar- 
ily clear through many de- 
partments, and speed is 
essential. This tremendous 
bulk of paper hondling can 
be overcome with Lamson 
vertical selective elevators 
which allows two way serv- 
ice with incredible speed. 


BRANTFORD ROOFING CO. 


The financial policy restricting 
mortgage loans, which resulted 
in a sharp drop in housing starts 
and a consequent dip in demand 
for roofing products in the latter 
part of the fiscal year, will con- 
tinue into 1952.. Although it is 
partly offset by military and jn- 
dustrial requirements, increased 
residential construction cannot be 
delayed, if the steadily rising pop- 
ulation is to have adequate living 
accommodation, Mr. Hitchon says. 


WILL SAVE TIME — 
GIVE SATISFACTION 


Red Diamond scale-free butt-weld pipe assures 


The Answer to Your Problem 
-the WIGGINS Gasholder 


The “heart” of the WIGGINS Gasholder is a gas- 
oem. impermeable seal having a strong fabric core 
woven asbestos impregnated and coated with Interest «-...--- 2t19 


you reliable strength and long service. Every 
STANDARD STEEL 


GENUINE WROUGHT IRON 


length is manufactured according to A.S.T.M. 
COPPER BEARING 


CONDENSED INCOME ACCOU 7. 
Years Ended Oct, 31: 1951 
Net income $370,588 
Less Deprec. res 104,767 

Interest . one 17,124 


S07 8 specifications. For first class connections use 


Red Diamond nipples — clean well cut threads 


— available in all standard diameters. 


Comm on (old) 


Vv 


diffusion-resistant synthetic rubber. Water, tar, and =| No! prot aig: ES 
grease have been eliminated. More than 15 years’ Cl. B divd. ..... 17,408 
Com.iold) divd . 
continuous operation in the field has proved this Serplus for year 64,335 
Times Bond Interest Earned: 

flexible seal to be as strong as the steel plates in Before depr 21.64 
the shell. ° Earnings aon Share and 1 Boone 
“lass A see 2 9 
“It needs no servicing eel so sesecens ees = “= 
° ; 0.40 0.20 
“Te needs no operating a esssere a ae 

. . ‘ab 

“Ic needs no winter heating _,ifach. com. “dh. converted into 1 Cl. A | 
“Ic is the solution to maintenance cee a ROY Sey SS Sere 
problems. | 


require- 


CONDENSED BALANCE SHEET 
a. 
$397.7 


As at Oct. 31: 1951 


ee 2 oS ane ae al | Write today without obligation for 


Inventories 490,373 400.538 our free folder “Wings of Business” 


a=. 22-22) LAMSON 


Foss cae tol T0148 
GRONTO IRON WORKS LTD. < =M UNR 
T. H. ESTABROOKS CO. r Limited 


Total assets .. 2,002,113 
. ©. TENS 9 enTaee. a total of 45,396 preferred oe 122 DUNDAS ST. W., TORONTO 


Total curr, 623,846 
ae outstanding as of Dee. 20, 1951, 
‘ : 5 ¥ 


Funded debt 350,000 
; 


assets... 


Ask your local dealer for Red Diamond pipe — produced by 


CANADIAN TUBE & STEEL COMPANY LIMITED 
- MONTREAL, QUE. ‘ 


A Division of 


DOMINION STEEL AND COAL CORPORATION LIMITED 


Capital stock . 

*After deprec, of.. 
Working capital .... 810,265 
tIncluded in current assets 
report. 





